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Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A 








Vol. XC. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 ° 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 








General Banking Duntins Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVEDat short notice or for fixed 

periods, at favourable rates, which may be ascer- 

tained on application to 

London Offices: 6 Princes St., E.C.2, 
26 Haymarket, s.W,.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 


WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 


GUILDERS. 





TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
{Limassol and Nicosia), in 
CONSTANTINOPLE = (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office : 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, 21,920,000, (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $1 43,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M., 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 








Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 













UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 
BRANCHES IN 


Lichtensteig Wil Baden 
La Chaux-de-Fonds Laufenburg Fleurier 
Rapperswil Flawil Wohlen 
Aadorf Montreux Couvet 
Gossau (St. Gall) Rorschach Liestal 


Riiti Vevey St. Fiden 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 
EVERY —_— 10N 
BANKING BUSINESS. 








Documentary Credits. Large Foreign Exchange Dealers. 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP............0:0000e0000- F..80,000,000— 
(£6, 666,666) 

STATUTORY RESERVE ......... ..... F.17,353,284— 
(£1,446,107) 


EXTRAORDINARY RESERVE ......F'.22,660,000— 
1,888,383) 


£1 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAI, 
KOBE, and all principal ports. in the 

NETHERLANDS INDIES 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 

England, Ltd. 

SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


NEWSPAPER. 


NEWSPAPER. 
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THE BRITISH BANK OF}; 
NORTHERN COMMERCE, | 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 | 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS | 
£16,209,043 


Deposits received at notice and for fixed periods | 


Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points in 
Scandinavia. 
Freight Remittances Collected, and Disbursements | 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and one 
securities Purchased and Sold. 






























TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: ‘ 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2.. 





NATIONAL BANK OF TURKEY | 
(A ffil'ated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - LL. 1, 000, 000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: §BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK, 





London Office: 5¢, CORNHILL, E.C 
Telegrams : NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities ; 
of Europe, America, and the Far East, and has : 
correspondents throughout the world. 
Every description of Banking business in 
all its Financial and Commercial Branches ' 
undertaken. 

41 Business Houses trading with Turkey can insure : 
Foreign Exchange with the Bank. 
Banks, Commercial Houses and others having 
pusiness interests in Turkey are invited to: 
apply for terms. 





THE UNION BANK OF | 
AUSTRALIA, .uimitEp 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together............ £5,130,000 
Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Domin‘on 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also mode. 

BILLS are purchased or sent for collection. } 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. ; 
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PLAYER'S 
Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label. 


10: 


per oz. 


Mild and Medium. 


1/- 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 








Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 
P.889. 








SUBSCRIBED CAPITAL - . 


PAID- 


GLASGOW: 191, 


THE ECONOMIST. 









ESTABLISHED 1830. 
UP CAPITAL - - . 


ss Blead Offices: 
INGRAM STREET. EDINBURGH ; 


ith 159 Branches throughout Scotland. - GEORGE STRERr 
LONDON OFFICE; 62, CORNHILL E.C.3 


JOHN ALEXAN 





Every description of HOME AND FOREIGN Banking Business 


_ September 18, 1999, ; 


THE UNION BANK OF SCOTLAND, Limitep, 


£1,000,000 
RESERVE FUND ead eens 
DEPOSITS - - - - - £1,000,000 


DER, Manager, 


transacted, 


Letters of Credit on all places abroad, and Cable remittances arrang. 
Duties of Trustee and Executor undertaken. ~~ ed. 
This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31 
‘London, E.C.3., SPECIALLY ORGANISED FO2 ALL FOREIGN BUSINESS, ‘iq Qmbard Birea, 
es Cc tA ts and other busi ducted en ° en 
At on Office Current Accounts and 0 ness onducted on the 1 
| Deposits received at interest. NORMAN L HIRD, Gen eondon on Bask, 
| 





THE CONSOLIDATED ASSURANCE 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS will be CLOSED from the 17th to the 30th 
September, 1920, both days inclusive, for the pre- 
paration of an Interim Dividend on the Ordinary 
Shares of 8% subject to Income Tax), for the half- 
year ending 30th June, 1920. Dividend Warrants 
will be posted on the 30th Sept., 192).—By order, 

CHAS. WINDETT, Actuary and Secretary. 

9 Fleet street. 

13th September, 1920. 


PROVINCE OF SAN PAULO FIVE 
PER CENT, LOAN OF Isss, 


The HALF-YEARLY INTEREST on the above 
gonds, due Ist October next, will be PAID on that 
and any succeeding diy at the Counting House of 
Messrs J. Henry Schréder & Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 « 

The Coupons must be left three cle 
examination. 
London, 
lith September, 192°. 


NATIONAL BAS K OF INDIA, 
LIMITED, 


Notice is hereby given that the TRANSFER 
he JOKS of the Bank will be CLOSED from the 15th 
to 21st instant, both days inclusive. 

a Hl C, NICOLL, Manager 
<b Bishops; ate, E.C.2., 
idth September, 1920. 
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If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manofacturers, etailers 
of Food Products in the Weed. = 
Head Office: CITY ROAD, LONDON, E.C. 1. 


Branches and Agencies throughout the United Kingdom. 


By Order of the Hudson’ 


Insurance. eee A Tre COLLEGE 


8 Bay Company, 


HILL PUBLIC 






Vol 


PRUDENTIAL ASSURANCE Go., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 














a 
REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFORD ST., MANCHESTER. 





For the year ending December Slst, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6C0., LTD. 


(Estd. 1866.) 
Annual Income £2,200,000. Total Funds £5,500,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


| Chief Offices :—Broad Street Corner, BIRMINGHAM. 
Le 


DOUBLE BENEFIT POLICIES 
COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,090,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Pou'trv, London. E.C. 
THE 
BUENOS AYRES GREAT SOUTHERN 
RAILWAY COMPANY LIMITED. 


NOTICE, 





for New 








The Directors of the Buenos Ayres Great Southern 
Railway Company Limited, hereby give notice that 
the REGISTER OF MEMBERS will be CLOSED 
from Wednesday, the 22nd September, to Wednes- 
day. the 6th October, 1920, both days inclusive-— By 
order of the Board, 
R. T. HARPER, 
Offices of the Company, Asst. Secretary. 
tiver Plate House, 
Finsbury Cireus, London, E.C,2. 
| 15th September, 1920. 








| October next on these Bonds will be PAID at the 


Sale Room, on MON . 
1920, at TEN o'clock. NDAY, 16th October, 


About— 
About— 
ene _.. eon — 
i 0.0 
28,000 Ermine > ae _ 


10,000 Mink 


200,000 Ma 
1,800 rr 
2,500 Raccoon 
112,000 Squirrel] 
1,100 Skunk 


80 Fisher 

500 Fox, Cross 
9.300 Fox, Red 

180 Fox, Silver 
4.00 Fox, White 
15,000 Hare, White 1.500 W. 
4,000 Kolinsky "BRO Weoeaied 

and Sundry Skins and Furs, 


To be seen to the time of Sale a 
f f Sale at the : 
Warehouse, 1 Lime street, B.C. 3. Cnn 


GOAD, RIGG & CO.. Brokers, 
10 Mark lane, E.C,3, 


PHILADELPHIA COMPANY, 


DIVIDEND No. 156. 









A QUARTERLY DIVIDEND of 1% cents 
Share, being 14 per cent. (one and one half sunenlt 
on the par value of 50 dollars a Share, on the 
Common Stock of this Company has this day been 
declared PAYABLE October 30th, 1920, to Stock- 
holders of Record October Ist, 1920, ; 
Cheques will be mailed. 


C, J. BRAUN, Jnr., T 
Pittsburzh, Pa a 
Sept. 13th, 1920. 


PHILADELPHIA COMPANY. 


DIVIDEND No. 16 


\| 


A SEMI-ANNUAL DIVIDEND of one dollar and 
50 cents per Share, being 3 per cent. (three percent.) 
on the par value of 50 dollars a Share, on the6 per 
cent. Cumulative Preferred Stock has this day been 
declared PAYABLE November Ist, 1920, to Stock. 
holders of Record, October Ist, 1920. 

Cheques will be mailed 

~ ae- C.J. BRAUN, Jnr., Treasurer. 
Pittsburgh, Pa. 
Sept. 13th, 1920. 


IEQL IRED by a Private Limited 

A Company in the City, a qualified Secretary 
with sound commercial experience, knowledge of 
languages essential. Must have first-class creden- 
tials. Write, stating age, salary required, and fall 
particulars as to qrvalifications and experience, to 
Z. Y., 263, c/o Deacc n's, Leadenhall street, E.C.3. 


THE PERUVIAN CORPORATION, 
LIMITED. 

In accordance with the resolution for this parpose 

passed at a meeting of the holders of Peravian 


Corporation First Mortgage 6 per cent. Bonds on 
the 12th March, 18%, the COUPONS due Is 


tr 





rate of 4 per cent. per annum on and after that date 

by Messrs Coutts & Co., 15 Lombard street, EC. 

Conpons must be left three clear days for exam 

nation. 16th September, 1920. 

BILBAO RIVER AND CANTABRIAN 
RAILWAY C€0., LTD. 

Notice is hereby given that an INTERIM DIVE 
DEND of three shillings per share, less income ta, 
for the half-year to 30th June, will be PAYABLE 
on the 28rd instant on the Preference and Ordinary 
Shares of this Company and that the Transfer 
of the Company will be closed from the 18th to 


instant, both days inclusive.— By order, . 
L. H. BUCK, Secretary, 





2, Broad street place, 
Finsbury circus, E.C.2. 
17th September, 1920. 


- eee een 
SPANISH 4°, EXTERNAL AND 
INTERNAL DEBTS. 
| The Coupons due Ist October, 1920, SS 
| presented at the Bank of Spain, Exypt House. 
| Broad Street, E.C., between 10 and 2 o¢ 
Saturdays 10 and 12. 
| Coupons of the 4 per cent. External Debt detached 
+ from Bonds duly sealed will be — ac ns 
the Royal Decree of &th August, 1898, : 
} Coupons of the 4% Internal Debt will be paid, les 
| 20% discount, by orders on Madrid at 15 days 
| @xamination thereat. 
i Lists in duplicate required, and the Bonds of the 
| Externa] Debt will i to be exhibited W 
coupons are presented. : : . 
| NICASIO E. JAURALDE, Manages 


London, 20th Sept., 1920. 


—— Le | 


— 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
a 


Cuitpren’s EnucaTIoNnaAL 


POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 










transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianseand S. Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 








1 Jan., 1920... .. Kr. 69,000,000 


CREDITO ITALIANO. 

Cpa Pl op "TT tire 2204000000 

Deposits and Current Accounts at 30th June, 1920 Lire 5,680,931 418 
Head Office of the Bank: MILAN. 

THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 
Managers {P- - HORNER. 



















Transacts a general Foreign Banking Business, having 
Correspondents in all Countries, and is specially pre- 
to grant facilities for the development of trade 
een the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges. 
Telegrams: “* Italocredi, Cannon, London.”” 
Telephone 7802-7808 City. 


Money Market, &c. 
Leading Articles— 


The Nation’s Income .... 428 | 
Trade of the British West 


Business Notes— 


TABLE OF CONTENTS. 


waa ee 
Coal: Facts and Estimates 427 


India Tslanda .....<ec.. 429 | 
Latin-American Notes .... 430 | 


Coal Outpat.......ccccese 431 | 
The Cost of Education .... 431 | 
Cotton Trade Short Time.. 431 | 
Iron and Steel Production 431 | 


Books and Publications-- 


From Texas to Cape Horn.. 443 
Books Received .......... 443 


| Stock Exchange News— 


The Stock Markets........ 444 
WOW BA oo os évéenncess 444 
Active Securities....... wee 445 


| Company Meetings .... 447 
Government Returns— 


Public Income and Expendi- 
ture 4 
Currency Notes Account .. 446 


eee ee meee ee eee eee 


Cotton in Mesopotamia.... 432 | Bankers’ Gazette— 


South African Iron & Steel 432 | 
Transvaal Output for 


BE Heduandhaadbenus 433 | 
Roumanian Currency .... 433) 
Chile and Peru .......... 434 
The Remedy for Rubber .. 434 


Victoria Falls and Trans- 
waa) Power 4. .0csccccss 434 | 

An Industrial Conference.. 435 

Conference on the Cost of 


Bank of England 
Clearing Returns 
Foreign Bank Returns .... 452 
Loan and Discount Rates.. 453 


Rates of Exchange........ 454 
Foreign Rates..........+. 454 
BEG oo sc ccccescovcencs 454 


Imports & Exports of Gold 455 
Gold and Silver Prices .... 455 


| Company News— 


MN i bc cee weeinee, 435 5 
British Empire Exhibition 435 Reports and Notices ...... 455 
Commercial Education.... 435 Mining Outputs .......... 185 
Railway and Tramway 
Oversea Correspondence— Traffic Returns ........ “456 
United States 435 Dividend Announcements. . 457 
Fr, GOES scoceegseces 3 Profit and Loss Accounts.. 458 
PROD ceccccedeccecevecs 436 
; eee Vovemecessceedes 437 Commercial Reports— 
Siw oar cuwaweelesanees 438 | : wees 44 
1 Realities i ne > npn semnacnane 
Canada. Scam eee ens waren 440 | Tron and Coal Trade ...... 458 
NN Nae bh ésiseenseus ee 459 
JAPAN .occcscccccccccees Si We ..... ee 459 
PE ~ “onecéenshacxcoues 442 Oilseeds and Vegetable Oils 460 
i , and Allied 
Letters to the Editor— triacs nese. 460 
Currency and Prices ...... 442 Overseas Produce Markets . 460 
The Question of Credit .... 443| Price Current ............ 464 


TERMS OF SUBSCRIPTION 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the *‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


a IPR neers 


THE MONEY MARKET. 


Money has been rather more plentiful, or perhaps the 
nerves of the market have been less fussy, and it has con- 
sequentiy supplied its needs more comfortably. _ The 
process of discounting October bills with the Bank of 
England has continued, but a trifling amount that fell due 
was repaid. The tendency in the discount market was a 
share easier, but the general feeling-that the present 
autumn will be a difficult period kept the market in 4 cau- 
tious mood. It will certainly require all our financial states- 
manship to cure the industrial and commercial comrhunity 
of its delusion that unlimited credit is a necessary of life — 
without producing uncomfortable spasms. Merchants who 

have accustomed themselves to paying cash, provided by 
their banks, for all their purchases are slow to resufne the 
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old system of paying by acceptance, which obviously tends 
to quicken sales and liquidation. But the determination 
of the banks to check expansion is now tending to the 
revival of business on the old lines. No immediate effect 
is produced on the inflation problem, but quicker liquida- 
tion should help to this end, and should also loosen the 
present deadlock, which allows wholesale prices to fall 
without materially affecting prices that the consumer has 
to pay. A glut of goods in the East, owing to too hasty 
shipments and slack demand, has been causing the 
Indian and Far Eastern banks to restrict and modify 
facilities to which some inexperienced customers believed 
themselves entitled. Commerce has to face the facts of the 
position, which point to lower prices and a lower range of 
profit. The prospect may be uncomfortable for the profit 
earner, but the present deadlock, and its possible conse- 
quences, are more so. There are hopeful signs of better 
feeling in the labour world, and our industrial and commer- 
cial leaders can do much to help the improvement by recog- 
nising that the times are critical and call for united effort 
on the part of all classes. The financial and investing 
section can also play a great part in the effort that is 
needed by providing industry with the real capital that is 
so hungrily needed at home and abroad. Then if our 
politicians will only give us real peace and freedom of 
trade the bad times that seem to threaten us may be 
avoided, or at least made much less serious. 





fear of the possibility of similar ements ; 
and the prospect of a new Bolshevik. | a 













































: F 
are making Americans still more raga Pong 
Europe. When these influences are added to the mn 
we are now near the heaviest period of the fact tha 
American exchange, and that, mainly owin cs for the 
ditions in the United States themselves, ye li 
temporary accommodation usual at this Pts ttle Of the 
available for foreign customers, it can be the Year's 
depressing influences are strong. At the oleate that th 
action of the last few days shows that the dome 
ment had been carried too far, and this is borat ane 
the fact that the quotation for futures has ey 
rather over one cent above spot per month oe frm 
cents. The fall in the French franc, as vee 
pected, has been more severe than that of sterling - 
although there has been a corresponding, if less efles me 
recovery, there were yesterday further signs of w, ee 
There would appear to be at present no reliable 

for the rumour of a new French loan in London, F 
for future deliveries remain unchanged at about 1: 4: 
centimes per month below spot. The Belgian ne 
similar movements, the spread between them and F 
francs, however, at 3f 20c having n wae 


arrowed some 
times on the week, with no apparent cause. At oe 
centimes per month below spot the quotation for 


remains unchanged. In spite of labour troubles the j 

has remained comparatively steady, being only about ® a 
compared with 81.25 a week ago. Amsterdam at Il et 
slightly more favourable to us, while futures — 


7 * * * 


' | | : ' 7 : i 
| | | | Previous Rate 
Sept.17, Sept.10,| Se t.3,/Aug. 27,) 
1920. ', 1920. | 1920, "| 1920 oe 











| Changed. narrowed down to between par and 1 cent. per mont 
see TaD “ls ig below spot. Switzerland at 21.62 has moved about 10 ces. 
Bank Rate ..........+++. ao. ie | 7 7 6 (Apl. 15,20) | times in our favour, while sterling is also slightly better i 
cee is | \s 1s ieee ee es Oe nw nme, = 
ee eee tsere enn Bt 5 | SE | St |4R(Apl 15,20) irmed, of a loan in London, the Norwegian exchange has 
Treasury Bills, 3 months ..| 6 6s | 64 | 6h _{5¢(Apl. 15, ’20) continued to depreciate. Stockholm also, which showed ; 
Market rate (3 mnths’ bills) 6% 3 63 33) 6g eh 3! + sharp movement against sterling in the middle of th 
ee | week, due, it is thought, to covering by buyers who ha 


been hoping for a more rapid rise, has also moved again 
in favour of London. German marks have depreciated 
heavily from 189 to 221. This is attributed in part to th 
freeing of the exchanges, in part to heavy food purchases, 
and to further uncertainty caused by the postponement of 
the Geneva Convention, but some of the weakness ha 
also been caused by transfers to London in connection with 
the settlement of pre-war debts, though why thes 
transfers should have been necessary in view of the surplus 
of German assets on this side is not clear. In sympathy 
with the rise in silver, both Hong Kong and Shanghai 
dollars are 2d dearer. Rupees are also 3d higher on th 
week. 


The Bank return was moderately favourable, with an 
increase of £16,000 in the stock of gold, a decrease of 
£744,000 in the note circulation, and a consequent in- 
crease of £760,000 in the Reserve. The market’s dis- 
counting operations were reflected in an increase of 
7 millions in the Other securities, while Government securi- 
ties declined by 3}. Other deposits advanced by 54 
millions, and Public were 1} lower. The circulation of 
currency notes declined by £772,000 to £354,415,700, 
which includes 43,474,800 for notes called in but not yet 
cancelled, making the fiduciary issue £ 307,265,700, or 
£:13,334,300 below the maximum. 


* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended September 11, 1920 :— 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 








ieee Min. £ a nictiatiianian Min. £ Frvanciat YEAR, 1920-21 (to date) April 1 to September 11, 19%. 
— aes peseieks peexesbns 20642 | Supply Services ................ 12°535 £ a 
aken Irom Exchne > ces ; » 7 ° 
ee ertnernose SU Total spent ........ 456,713,099 | Raised by revenue .. 541,1%30 
21:146 Dec. in balances .... 6,204,908 | Net repayments .... 90,6878 
Leas Debt reduction .......... 5,825 a ; —_—_—_ 
15321 15321 BOO ep ncceccees 450,508,191 eee .. 450,508,191 


These operations decreased the debt by a sum of 
£,5,824,926, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Granp Totat—August 1, 1914, to September 11, 1920. 


£ £ 
Total spent ...... 11,653,639,687 Raised by revenue 4,558,97532 











Dec. in balances .. 1,896,199 Net borrowings .. 7,092,76818 
Min. & | Min. £ voenaaeaaa 
Advances by Public Departs. + 2000! Treasury Bills .............. — yl Dated cocccece 11,651,743,488 Total ...... .« 11,651,745, 
a we toe aeeie ose + 20) Bank of England Advances 
ertifica ‘ i _ y 
DEN oserecnce. — + Sindee — Ve Estimates for Frvanctat Year, 1920-21. 
Depreciation Fund.........- — 1000 £ 
vi oe + 2450 e275 utinntet meu none sacmedepenepeese 11 
lhe principal contributors to Revenue were Customs and See Le cae a, — 
Excise 4,4,896,000, and Miscellaneous £°5,548,970. The Estimated balance ........-eee008% 234,198,000 
floating debt was reduced by £ 4,136,000. 


* Including special receipts, £310,756,000. 
* » * 7 

Although startling in its rapidity, the sudden break in 
sterling in New York in the earlier part of the week is not 
difficult to explain, at least in part. The new French loan 
in the States did little or nothing to help France in its task 
of building up a reserve sufficient to meet the remainder of 
its share of the Anglo-French loan, and the French demand 
for dollars has been, if anything, heavier than before. At 
the same time, the threat of a coal strike in England, the 
increasing seriousness of the labour situation in Italy, the 


Loans to ALLIes and DomINIONs. 
(Million £.) 








| ee ‘Total Adraset 

Advances | Advances Advances 
| Advances During | ‘August 
Aue. LA Financia! |Financial Finenetl | 
ar. 31 
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| Year Year Year 
1917. | 1917-18. | 1918-19. | 1919-20. 
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(Million £.) near the end of the quarter, and the output of coal and 





















































se | Bug d..| a “ He |e Ae | a g we amount exported were both higher, the surplus of 

3 2 “5s | ue | ga 2 ZS | 28 evenue over costs for that quarter was as much as 

g a 2 |e ia | £14:377;702, or 5s 1.97d per ton. For the first six months 
__-——Ygs| 50 gia| si8| si8| ss| sis| sas | Of 1920 we therefore have a gross surplus of £22,285,743, 
Pail a reveee | 28 4) 2 22 | 20 19 19 — to debenture interest and the coal-owners’ guaran- 
Wes peook Be aaenags + | 201, 36}, 28] 13 14 dS ol — profits. The net profit accruing to the Excheque‘, 

ih wes Suet etal ++ |1,962 | 2,091 |2,068 12.0 \rar7 Lam | 2.ter meeting these charges, for the six months was about 

g | ational War Bonde --*: . 409 | 409 ‘409 | 8} millions. 
g Lr Bonds --200++- a =) & These figures have, as we have said, little direct relevance 
Billa? sooo is) 7 an) 913) Sr 1,0? {1.059 | 1,017 . = present coal controversy. During the first quarter 
i Bsohequer Bonds + | 87) | ise | 2a7| 267 _ 28 | of the year miners wages were raised, and during the 
5 War Expenditure Carts... | ++ | ste) 88 | 1.941 | 1,306 [1,229 1,216 second quarter the prices of home consumed coal were 
eee cocoerense*** | : ot | | | | 48 raised, so that the present rates of net profit can only he 
Temporary Advances | aa estimated. Semi-officially it has been stated that the net 

5,841 | 7,435 7,835 7,745 : : 7 

a 654 1,105 5054 | S041 | 1435 8033 aT 2 a of the quarter ended June 3oth, had the present 
other Capi a ome prices been in force for the three months, would 
Total Liabilities.......--.-- TLL | 1,162 | 3,907 | 5,890 | 7, , have been about 8 millions. This would suggest that for 


+ Excluding bills held as collateral for loans payable abroad and included in 


External debts. POSITION OF THE FLOATING DEBT. Movement 
week ended 


Ways and Means Advances Sept. 15, "19. Mar. oe Sept. i. *20. owas 


the current quarter the net profit can scarcely exceed 
8 millions sterling, seeing that output has been sagging 
during the summer and the exports have not been jn- 
creased. The sales of bunker and export coal rem:in 
fixed at about 9 million tons a quarter. What becombs, 
then, of the Miners’ Federation estimate of an annual net 
profit of 66 millions sterling, or 16} millions a quarter? 

We do not press the point, because our scepticism 
towards coal estimates is profound, whether they come 
from the Coal Mines’ Department or the Miners’ Fedéra- 
tion. They have always confused counsel, and have always 
been wrong. The profit of 66 millions does not exist. 
These millions have yet to be earned, and thev 
certainly will not be earned if a strike breaks ‘out 
this month. Coal profits depend upon exports, And 
there will be no surplus for export for many morths 
if the miners really do strike. The story of this 
66 millions is rather curious. Mr Frank Hodges is: re- 
sponsible for the figure. When the prices of home ¢on- 
sumed coal were put up in May to a level which would 
cover cost of production and dividends to coal-owners, Mr 
Hodges came to the conclusion that coal exported must 
earn a net profit of at least £2 10s a ton. He reckaned 
the exports at about 26 million tons for a year, and s) he 
arrived at his 66 millions. The Miners’ Federation 
accepted the estimate, and the Coal Mines Department did 
not challenge it. The Government certainly never; ex- 
plicity agreed to the figure, but it has never been officially 
challenged. Now semi-officially we are told that 32 
millions—8 millions a quarter—is nearer the mark,: and 
there seems every prospect of a strike to divide up a‘con- 
jectural profit, which not only does not exist at all at 
present, but never will exist—even at 32 millions—‘f all 
hopes of future profits are killed by the strike. It will 
be a strike to secure the treasure at the foot of the :rain- 
bow. That is what comes of playing with estimates. 

Let us get away from visions and come down to the 
only sound basis upon which an industry may be success- 
fully built up—that of output. The foundations of the coal 
industry are slipping away while miners and the Coal 
Department wage war over estimates. In 1913 the oitput 
of coal per man employed above and below ground was 
259 tons—about exactly 5 tons per man per week. In 
1919 the output of coal per man employed was 1974 tons, 
or less than 4 tons per man per week. During the first 


sdvances land... 158,000,000. - «+ _43,250,000..— 3,000,000 
advances PY Public, aut. 190,577,600... 204,887,000.. 153,691,000..+ 2,000,000 
Treasury Bills outstanding .... 876,702,000. .1,107,518,000. .1,065,875,000. .— 3,136,000 


Total Floating Debt........ 1,225,279,600. .1,312,205,000. .1,262,814,000. .— 4,136,000 
* * * * 


EVENTS OF THE WEEE. 


SEPTEMBER 13TH.—Board of Trade issues summary of 
coal profits for quarter ended June 30th. Death of Lord 
Murray of Elibank. Meeting of French and Italian Prime 
Ministers at Aix-les-Bains concluded. Announcement of 
military agreement between France and Belgium. 

SepTEMBER 14TH.—Mr Lloyd George defines Govern- 
ment policy on decontrol of coal. Miners’ reply to Board 
of Trade’s coal profits statement. Daily Herald rejects 
offer of £75,000 Soviet money. Gold 119s per ounce. 

SEPTEMBER 15TH.—National Joint Industrial Council 
recommended suspension of strike notices and withdrawal 
of lock-out notices in the electrical engineering dispute. 
Sir Ernest Clarke appointed Assistant Under-Secretary for 
Ireland. French President resigns. 

SEPTEMBER 16TH.—Miners’ proposals to Sir Robert 
Horne a step towards peaceful solution. Explosion in 
Wall street. New York Stock Exchange closed. 

SEPTEMBER 17TH.—Death of Lord Faber. Miners’ Con- 
ference at Board of Trade adjourned until 2oth. 








COAL: FACTS AND ESTIMATES. 


Tue whole coal controversy has become so deeply en- 
veloped in a fog of estimates that we welcome any state- 
ment which gives us something like definite results. 
Although the information has little direct relevance to the 
issue upon which the miners proposed to strike this month, 
it is well to have the actual facts concerning output, costs, 
proceeds, and profits of the coal industry for the first six 
months of the present year. The conditions then were not 
those which exist to-day, and the profits made then are 
not those which the miners want to divide up between the 
domestic consumer and themselves. The profits claimed 
by the miners have still to be earned; they exist as yet 
solely in the realm of visionary estimates. But gradually 
We are acquiring some definite information concerning the 
past, and the finance of the industry is not quite so con- 
jectural as it was. 

During the quarter ended June 3oth last the coal sold at 
home and abroad yielded £95,658,036, or 36s 7.3d per 
ton. Included in the 52 million tons sold were 9,432,588 
tons for export and foreign bunkers upon which the price 
is uncontrolled. The home prices were controlled, and it 
Was not until May 12th that the additions were made of 
148 2d to the price of domestic coal and of 4s 2d to that 
of industrial coal. For about half of the quarter home 
Supplies were being subsidised by means of the profits 
made upon export and bunker coals. The total costs of 
Production were £87,749,995, or 338 6.98d per ton. The 
surplus of revenue over costs was thus £7,908,041, or 
38 0.32d per ton. In the previous quarter ended March 
31st domestic coal prices were subject to the reduction 
made in November of 1919, but as the 20 per cent. increase 
‘n miners’ wages did not take effect until March 12th, 
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six months of 1920 the output of coal per man employed 
was 102.4 tons, or at the rate of nearly 4 tons per man 
per week for the 26 weeks. We see, therefore, that 
though the output of 1920 is slightly better than that of 
1919—during which year there was a strike in Yorkshire— 
the output per man per week is a whole ton, or 20 per 
cent., less than in 1913. If the miners in 1920 would give 
us the output of 1913 they would be producing another 
million tons a week, and there would be no difficulty about 




















































Income, 1880-1913,’ Professor Bowley thas 
since 1g00 Our income measured in pounds ster; 

‘ barely kept pace with the diminishing value of has 
in other words, that ‘in the early years of this ay”; tion an 
real income increased little faster than the amy pe 
The general truth of this conclusion can hardly be , ital 
and its implications are momentous. It requires ys of cour 
accept, in greater or less degree, the disconcerting tin ing da 


granting them any reasonable increase in wages. Auto-| that even in pre-war days there was no gress which 
‘ matically earnings would increase with the output. productive capacity to be squandered in the f of any va 
Another million tons of coal per week would go far to solve | oa ced leisure. and that sacral } Ene form of in. by cap 
most of our domestic and exchange problems. It would ao a inuous rise in the. stantia 


increase the annual value of our coal exports by some 200 standard of living was attainable only by j 
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millions sterling, for we could export at high prices to a ciency and larger output. The 
. world starving for fuel as much of our surplus as we pro- What have been the dominating changes in . produc 
oe duced. The prices to home consumers could be lowered, | capacity since those days is a matter on whi - rtial 
eo for the costs of production per ton would inevitably fall. Soren hie own opinion ’ Without discuss; rc each will part o 
- More output, the output of 1913, is the solution of all the aii aan iti - Seti ati mcuseng Gy Problem, the € 
ie troubles of the coal industry. The extra ton per man per Or touching on wkimate causes, it is here suggamas exchat 
week would give the miner higher wages, the home con- the main changes are three : (1) the fall in the in yet 
bit sumer cheaper coal, and the country improved credit and | output of labour ; (2) the destruction of capital; and (y for ov 
a purchasing power abroad. The settlement of the dispute | the more favourable terms on which we obtain a in the 
- the engineering trade is a hopeful sign of a better | from foreign countries. Ar 
eeling in the industrial world, and it may be hoped that i : ow ; return 
the wage-earners are recognising that naa Na rae ee at ae mn; the reduced Output of labour, this s 
tion by strikes or restriction is not the way to prosperity. | °°°™® to overshadow all others in importance ; and it has year, 
In the case of the mines, reduced output cannot be wholly yet to be seen whether this country can maintain its per al 
charged to the account of the men ; but they can do a great standard of living with working hours reduced to 48 or press 
deal to amend it, and if the miners would pursue] 44 per week. The actual loss of productive i _ 
output instead of visionary profits they would lay up] which the change involves evidently depends ey 1915 
treasure to themselves and to their fellow-countrymen, and | .onsiderations : the average fall in v ee wih 4 == 
would render even greater services to their country in] oe | a ; 7 a re hours ; the whic] 
peace than they did as fighters and coal hewers during — 2 oe Se ole wee ha 
=r. creased efficiency resulting from shorter hours in form 
particular industries, and the general tendency t 
a lower intensity of work. It is out of th 
THE NATION’S INCOME. ees > discuss =. changes in detail, and be 
ma eas ae _ | indeed all that is required for present purposes is some AN 1 
Sia es eemticuaguidiemieeandste anes ofl eee 4 Sant oe 
pili taiiies gies: teu aunt . _ageieage Ne ae whole, it seems not unreasonable to assume that their men 
y, is a simple and as yet impertectly | present net effect on productivity is round about that of latel 
answerable question: What is the size of the national] an average reduction of one working hour per day, At 180° 
output which constitutes our real income; is it greater or | any rate, that figure will serve as a basis of calculation, the the: 
fies om te une Gees the war? results of which may be modified in accordance with ind: offe 
It is known that a number of industries are maintaining vidual taste. Some idea of the comparative importance whi 
an output but a little below or even a little above the pre- wh = Pea ttt a ces Aspe —— — desi 
; ; , sie . 7 ; y nV SW more than 
9 woe ; es a are panes with the poner: as great as the loss of 7.4 millions (days reckoned aut the 
BOS Gael, Caaps, Wasnt, matorcars, pottery, and glass.| hours each) recorded by the Labour Gasette as due to Ind 
It is certain that a very large number of others, in par-| trade disputes from January to July of this year. Put the lati 
ticular those producing cotton and woollen fabrics, coal, | result in another way. A loss of one working hour per ma 
meat, and new buildings, are substantially below that | 4, With efficiency unchanged, applied to, say, 14 millions isl: 
level of productivity. The available information is, how- of workers is arithmetically equivalent to the withdrawal of 
ever, too scanty for a direct method of inquiry to yield an awed poocection of ane ane Cwkequartey “nee 3 | 
estimate of any worth; such an inquiry must be left to the ages 0k. oor. Srercieserord om hours om cs lar 
Cen € Producti i ee ees be assumed that an average hour’s work is worth 1s 6d 
ensus of Production of 1920. Nevertheless, by using pre-| (a price less than that paid to builders’ labourers), the we 
war conditions as a basis, and by selecting only what| loss expressed in money would be about £300 millions of 
appear to be the dominating industrial changes which have | per annum. But that is not all; for to that figure must 17 
since occurred, it seems possible to come a little closer to| be added a further large but incalculable amount due t0 sti 
the facts on which a sound judgment must be based. the corresponding reduction in the working. hours of “ in 
in 5 oe . ee plant and machinery with which Labour 1s associated. sh 
907 it was estimated that the money value of the Even if this simole calculati is based on too high @ 
products which formed our annual real income was about el sag anim = arene al Hag a 


figure, it is clear that the effect of the reduction of hours 
on the productive capacity of the country 1s one 
very first importance. 


£2,000 millions, and that about one-sixth of this was a 
T 
The extent of the loss and destruction of our capita : 
I 


annually added to our accumulations of investments abroad 
and capital equipment at home. Those figures certainly 
indicated a strong position, stronger comparatively than 
that of any other European country; broadly speaking, 
they showed that we had a surplus output, valued at more 
than £300 millions, which, without lowering the general 
standard of living, might be made available for emergen- 
cies, or social amelioration, though only at the expense of 
future development. But the position was less strong than 
it appeared ; for there is good reason to suppose that the 
outstanding characteristic of the previous half-century—the 
rapid growth in productivity and in the real incomes of all 
classes—was undergoing change. In a recent investiga- 
tion into ‘‘ The Change in the Distribution of the National 


abroad and at home is still highly conjectural. The 

stream of products which we can draw from other cour 

tries by way of dividends on our foreign investments it 
been doubly diminished. It has been reduced by the great 
rise in gold prices, which has enabled, e.g., the r 
to meet her annual dues to this country by the export 
far less wheat and meat than hitherto; and it, has 
further reduced by a considerable diminution m “ 
balance of our foreign investments. Who is to say 
what extent the capital equipment at home has declin . 
in amount and efficiencv? There are, it is true, consi 
able replacements to make good in roads, railways," 
ings, livestock, and stores of materials in the hands 
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producers and consumers, but it is difficult to 
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When account is taken of the 

lant in such industries as the iron, steel, 
ad engineering trades, the wider extension of standardisa- 
- the improvement in industrial and commercial 
thods, it seems very doubtful whether, at the present 
moment, the aggregate productive capacity of our home 

‘tal is much lower than it was before the war ; though, 
of course, its actual output is lowered by its shorter work- 
ing day and the great uncertainty of the conditions in 
hich it operates. In so far as these considerations have 
¥ y value, they suggest that the contribution now made 
or capital to our national income has declined by a sub- 
stantial amount, but not by an amount at all comparable 
with that due to the lower output of labour. 

The consequences of this two-fold decline in our national 
roductivity are at present only partly visible. They are 

tially concealed by the exceptional productivity of that 

rt of our resources which is applied in foreign trade : by 
the exceptionally favourable rate at which our products 
exchange for those which we draw from other countries ; 
in vet other words, by a rise in the average price obtained 
for our total exports substantially greater than the rise 
in the average price paid for our total imports. 

A recent valuation, at 1913 prices, of our foreign trade 
returns makes it possible to calculate that our gain from 
this source amounted, during the first six months of this 
year, to some £70 millions, or at the rate of £140 millions 
perannum. It can hardly be supposed that the abnormal 
pressure of foreign demand, which has driven up the 
value of U.K. exports to nearly three and a-half times their 
1913 level, can be long sustained. The profit it brings 
us can conceal only temporarily and partially difficulties 
which already arise from the fall in our national produc- 
tivity, and may soon present themselves in a more acute 


form. 


add up to any large figure. 





TRADE OF THE BRITISH WEST INDIA ISLANDS. 


An unfounded report that the United States were prepared 
to accept the cession of the British West Indies, in pay- 
ment of the debt contracted by the United Kingdom, 
lately roused a brief flutter of interest. But though in 
1803 the United States purchased Louisiana from France, 
they are not likely—even if we were willing to sell—to 
offer so enormous a price for so small a territory, with 
which they have all the opportunity of trading they can 
desire, and which could never prove a serious threat to 
them in case of war. The total area of the British West 
India Islands is about 12,200 square miles, and the popu- 
lation is somewhat over one and a-half millions, composed 
mainly of negroes and mulattoes. Jamaica, the largest 
island, is 4,200 square miles in area, or about half the size 
of Wales, and has a population of about go00,000, barely 
3 per cent. of whom are whites. Trinidad, the next 
largest of our islands, is less than 1,700 square miies. It 
was discovered by Columbus, and annexed to the crown 
of Spain, but for 300 years made little progress, until in 
1783 M. St Laurent—a French planter of Grenada—was 
struck by its fertility, and induced the Court of Madrid to 
invite setlers, free of all restrictions except that they 
should be of the Roman Catholic faith. Success attended 
this effort, and on the outbreak of the French Revolution 
is number of French families fled from St Domingo to 
Trinidad. To the present day the French element pre- 
ponderates in this colony, although it was never under 
French rule. In 1802 the island was ceded to Great 
Britain by the Treaty of Amiens. Jamaica was captured 
im 1655 by a fleet sent by Cromwell. The majority of the 
other of the British West India Islands were captured 
later in the seventeenth century from the French, Dutch, 
* Spaniards. Barbados, however, the most fertile of all 
the islands, has always belonged to England since it was 
ae Possession of in 1605. It is only about the size 

t € Isle of Wight, but is cultivated throughout its whole 
wes its population numbering about 200,000. The group 
ol islands known as the Leeward Islands, viz., Antigua, 


St Kitts, Dominica, Montserrat, and the Virgin. Islands, 
have an area of 700 square miles (about equal to tie 
county of Surrey) and a population of 130,000, whilst the 
Windward Islands, viz., St Lucia, St Vincent, aid 
Grenada, are even smaller, and have a population of less 
than 200,000. The Bahamas consist of more than 520 
islands, of which not more than 20 are inhabited, but they 
are famous as containing the island of San Salvacor 
(Watling Island), the land first seen by Columbus in 1442. 

The increase in the foreign trade of the British Wést 
India Islands from 1g01 to 1913 is shown in the following 
table :— 
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Exports. 
a _— India Islands. a 
(In Thousand &s.) | In- ; Per |} In- | Per 
1901. 1913. | or'se.! Cent. 1901. | 1913. | oie, Cent. 

£] £| & | Pre te 
THUR sxe - -perenaesaniers 6,878 | 10,899 | 4,021 | 58°5 | 6,314| 9,891 | 3,577 56°6 
Trinidad and Tobago ........ 2,652 4,968 | 2,516. 87 0 || 7,446 | 5,208 | 2,760| 112-0 
SN nis cincetedanmmerolsieatiche 1,756 | 2,837/ 1,081! 62°0 || 1,939/2,430| 491} 25°3 
IO, ook de adanmas 1,022| 1,353) 331 | 32°4 {| 950] 761 |—180/- 200 
Windward Islands............ 74| 692\— 12) 17} 434] 615| 181] - 429 
Leeward Islands............+. 376| 588; 212) 56°0 || 321) 577) 256) ° 80:0 
325| 404; 79/| 240]; 177| 264) 87| 500 
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From the table * we see that the value of the total imports 

rose from £,6,878,090 in 1go1 to £,10,899,000 in 1g13, an 

increase of £,4,021,000, or 58.5 per cent.; and that: the 

value of the total exports rose in the same period f:om 

£,6,314,000 to 4,9,891,000, an increase of £°3,577,000, or 

56.6 per cent. The value of the total trade, therefore, 

rose from £,13,192,000 to 20,790,000, an increase of 

£:7)598,000, of 57.6 per cent. The percentage increases of 

the values of the imports by Trinidad, Jamaica, and the 

Leeward Islands are decidedly high, being 87, 62, an‘ 56 
respectively, while that of Barbados was 32.4, and that of 

the Bahamas 24 per cent. Our imports from these 
tropical possessions rose in value from £.2,612,339 to 
£:2,940,664, an increase of £328,334, or 12.5 per ‘vent. 
Our exports of British produce and manufactures | rose 
from £.2,860,654 to £.3,420,770, an increase of 4,560,116, . 
Or 20 per cent. ; whilst our re-exports showed a dectease 
of £3,541, or 0.76 per cent., falling from £460,421 to 
£456,880. 

It is clear, therefore, that the bulk of the increase of 
trade done by the British West Indies was not with the 
United Kingdom. The next table shows whence the prin- 
cipal islands drew their chief supplies overseas :-— 
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Value. Latter Period. 
Values in Thousand £’s. — sumer oematanenrencnas Saat —_——_—— 
1908. | 1913. | 1908 to | 1908 10) actual.’ oy, 
TRINIDAD AND ToBAGo. .. £2 £ a1 2 £ 
IID 5 ods <cndsssscesnse 2,525 | 4,682; 2991 | 3.803 812 )° 271 
From all foreign countries 1,297 | 2,817) 1,612 2,433 821 |. 50°9 
MP IIOR g vncanccrccnaees 676 941 700; 957 257 |: 36°7 
WRI pc cencinoenceinate 434} 1,538) 691 | 897; 206 | 30 
United Kingdom ............ 945 1,179 965 1,167 204 21'2 
All British Possetsions ...... 284 972 416 661 245; 90 
Brit. W. Indies & Brit. Guiana 80 608 186 | 327 141 75'8 
British North America ...... 119 257 128 | 176 48 | 375 
Jamaica, ' | 
Pe I. 6 o0s0s0ns0sbaess 2,014 2,837 2,163 2,786 623 29°C 
From all foreignacountries...... 898 | 1,441 944) = 1,524 380 |. 40°2 
United States .............-. 857 | 1,327; 893; 1229 336; 374 
United Kingdom ............ 985 | 1,333 1,047 1,:90 | 143 «136 
All British Possessions ...... 169} 308, 180 272 | 92, 511 
SI asc, cgtectennevenewal 145 | 249 © 153 233 | 20: 52:3 
BaRBaDOs. | f | | | 
i A ac. cu cvccae doses | 1,069, 1,353 1,160 1,364 203, 176 
From United Kingdom ....... 480 | 519 - 492 550 58 118 
All foreign countries ....... 393 | 461 | 436 | 481 45; 163 
United States ....  ...ccccees | 3-3 | 381 | 393 | 399 6} &6 
All British Possessions ...... | 197] 374) 232) 333 10l «435 
British North America ...... | 7: #230, 107) 191 84: 785 
Brit. W. Indies & Brit. Guiana) 90 | 113 | 110 103; — 7 64 





The advantage of contiguity is shown in the fact that the 
value of the imports by the islands shown in the table as 
received from the United States, British North America, 
and the British West India Islands and British Cuiana, 
exceeded by 25 per cent. that of the imports received from 
the United Kingdom. In the case of Trinidad, the trade 
with Venezuela (from which the island is only separated 
by a channel of 16 miles) owes much to this cause; The 
value of the imports from all foreign countries received 
by the three islands is seen to have been £4,719,000 com- 
pared with a value receive! from the United King:iom of 


* Based on figures given on pp. 54, 55, and 60, 61 of Cd. 4,05%. 
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42,893,000. The next table shows the principal countries 
to which exports were sent :-— 
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_ Latter Period. 
Values in Thousand 4's. —_——S£= ooo ere eee 

to | 1909 to Per 

isos. | 291s. | "YSoe°| “Tsis.” | Actual cent. 

TRINIDAD AND ToBaGo | 
Total exports « ......scevcee ..-| 2275 | 5206, 2941) 4,227) 1,286 440 
To all foreign countries ....... 1,605 3523 | 1879 | 2739 860 458 
United States ...........-..0. 945 | 1,688 1,246 350 391 
Venezuela.............+ eee 200 324 247 396 149) 603 
<< chnddcbbnséepueton « 323 800 | §2° 516i — 4 oe 
io ccc cnnndmiie §2; 421; 7 347 270 | 350°6 
All British Possessions ...... 67 518 307 507 200 65"1 
Brit. W. Indies & Brit. Gui 22 340 103 2350 127 | 125°3 
United Kingdom .............. | 604 1,159 754 981 227; D1 
JAMAICA, | 

SED ocisncoessonnenbes | 1,543 2,430 1,838 | 2,657 819 445 
Toal Sessign counteics......... | Wai 11829 | 1/307 | 1/960 | 3 | 500 
I, ..cnceceseseeees i i, 1,055 1,570 515 48°8 
United Kingdom ............ } | 424 370 46: 91 246 
British Possessions .......... | 390) 176] 16)| 236 | 15 | 466 

atid anes inna atid | gh, gh) 19!) 167) = | 395 

BakBabos. 

tee | 861 857 923 985 62 67 
To all British Possessions ...... 403 567 458 2~—s« G6 203 44°35 
British North America ...... 250 358 296 479 183 618 
Brit. W. Indies & Brit.Guiana 152 207 160 179 19 u<9 
All foreign countries ........ 366 115 266 141 | — 125 | —470 
United States ............. | 287 75 | 203 79 | — 124 |-610 
United Kingdom ............ 92 79 156 10 \|— 5 |—%0 


The British West India Islands show that trade does not 
always follow the flag. The United States and British 
North America take a very large proportion of the ex- 
ports of the West India Islands, and the islands are 
rapidly increasing their own mutual trade. The table 
shows that in 1913 the value of the exports of_the threc 
islands to foreign countries was £.5,473,000, of which the 
United States took produce valued at £ 3,159,000, while 
the value of the exports to the United Kingdom amounted 
only to £/1,662,000. 


TapLe SHOWING the PrincrpaL Imports and Exports of the THREE 
Principat Istanps in 1913. 














Imports. Exports. 
3 ° z = a & 
Values in Thousand 5. & g | = 'Values in Thousand §_ ¢) § = 
's =c#; @/; 8 £'s. see] ¢& s 
S64! 6 | 3 Gse\ a 82 
= ~ _ o 
s ©) 5 | a es = § = 
Apparel and textile 
manufactures 499 | 486 | 159 Sugar .......0.-+-0- 422, §&2 92 
Machinery & iron & | 
steel manufactures 237! 189! 70 Rum ................ 11 101 a 
Fiour (wheat)........ 262 | SAlj| 87 |\Molasses ......-..... a se 377 
SE. bite Sue 5 « 233 | 160 |} QL Cocoa ...-..-...0+0. 1,685 5 ee 
EE shhehtnvebenss i 83 | 201/ 54 | Coconuts ............ 91 136 < 
a eee 330; 84) 66 Bananas ......<.... ie 988 si 
Drink amd tobacco . 145 76 ? Hides and skins ....; 15} 23 5 
Wood and timber.... 5¢ | 147 90 Balata gum......... 621 ‘ 
SE ek ene ws a5 0 we iss 109 | Tonca Beans ........ 





LATIN-AMERICAN NOTES. 


(BY OUR CORRESPONDENT. } 


THe Municipality of Buenos Aires seems to have been 
somewhat unfortunate in its attempts to raise capital 
either for reproductive purposes or to pay off the foreign- 
raised loan, falling due on the 15th of last month, which 
it was found impossible to renew. The loan in question 
was originally granted for a term of three vears, bearing 
interest at the rate of 4} per cent., and repayment became 
due on February 1, 1915. The loan has been renewed at 
6.per cent., with a commission of 7, per cent., from time 
to time, and the municipal authorities were evidently of 
opinion that the procedure could be repeated indefinitely. 
But the lenders have refused further extensions. Mean- 
while, there is the retiring of over $35,000,000 m/n in 
7 per cent. certificates to be arranged at the end of the 
vear, and the needs of a funding loan of $200,000,000 to 
deal satisfactorily with the floating and other debts. The 
anxieties of the Municipality do not end there. With the 
desire to realise upon surplus public lands, certain plots, 
which in ordinary circumstances should have secured high 
prices, failed to attract bids, or at any rate bids that could 
be accepted. The land in question is that upon which is 
built the Avenida Presidente Roque Saenz Pefa. In view 
of the small amount of interest displayed by buyers, the 
offer to sell has now been withdrawn, and the Municipality 
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must look elsewhere for relief from the; noe 
tion. The floating debt in municipal ‘oa au viable 
to be over $16,000,000 m/n, while the foreign itis ig 
amounts to 4,583,950, due on August 1 tre btedags 
£390,000 maturing next month (October 16th) last, 
Press attribute the financial situation of Buen, The 
the many political squabbles that have arjee, 
Governor of the Province and the majority tt between th 
ture. Salvation can be found, it would yd the Legi 
election and the preparation of pear, in 


Iso prospects of l ; a iret 
also p ol anew loan to be raised ; ‘ 
States. Need i the Uniteg 


Brazit.—High hopes are entertained concern 
projected visit of the British Cotton Mission the 
under the auspices of the Cotton Contr - 
Hitherto Brazil has been a large consumer, by 
producer. of cotton, the raw material having been 
cured to a considerable extent from abroad The Pro. 
of the Mission is to make careful inquiries into the idea 
bilities of extending native cultivation, especial] pm 
northern districts, and to this end the well-known - 
Mr Kerr, is travelling in South America, while Mr 
Pearse, another accepted authority, is engaged 
upon the same service. It would mean much for Brazi! 
were cotton cultivation to be rendered Possible y 
extensive scale. There are several very powerful tenie 
manufacturing companies in operation, such, for j 
as the Companhia Nacional de Tecidos de Jute, in Se 
Paulo, which is capitalised at 14,000,000 milreis, and 
employs usually some 2,800 hands. Dividends of 20 
cent. have been distributed. Other cotton mills jn Bra 
are said to have an aggregate output exceeding in valye 
240,000,000 milreis. Practically the whole of the Capital is 
held locally, and very few shares come to market. The 
most largely capitalised concerns are situated in the State 
of Rio de Janeiro, and include such establishments ag the 
Progreso Industrial do Brasil, with a share capital of 
13,600,000 milreis; the Confianca Industrial, 13,000,000 
milreis, the Fiacao e Tecidos Allianca, 12,750,000 milteis: 
and the Fiacao e Tecidos Botafogo, 12,000,000 milreis, 
which manufactures both cotton and woollen goods. The 
Brazilians desire above all else to become independent of 
supplies of raw material from the United States, upon 
which they have been compelled largely to rely up till now. 
On the other hand, the jute employed comes mostly from 
British India, the manufactured bags being used almost 
wholly by the coffee exporters. 

FOREIGN Banks.—Surprise has been expressed in some 
quarters that more branches of British banks are not 
established in South America to meet the growing com 
petition of North American monetary institutions, while 
fear has been felt that British slackness in this direction 
may mean a gradual supersession of British banking in- 
terests by our competitors. There need be no apprehen- 
sion upon this ground; our large financial institutions 
having relations with Latin-American countries are per 
fectly satisfied with the results of their present policy, and 
it may be said that at no time in the economic history a 
South America has the position of the British banks been 
more assured, nor the development of their connections 
there been more gratifying. There are several avenues 
open to foreign banking institutions in Latin-America— 
the establishment of branches of British banks; the 
organisation of banks solely for British business in South 
America; the creation of banks for investment and indus- 
trial development ; and the purchase of an interest in exist 
ing native institutions. The last-named is now th 
favourite method of extending economic connections with 
the Latin-American countries, and it is proving fruitful 
Obviously it is much better to work with than against 
strong native interests, the opportunities for profitable in- 
vestment being far larger and, as a rule, much safer. It 
was believed that the results of the war would have cut of 
active association of the great European banking houses, 
and that the advantage would lie with American establish 
ments. This anticipation has not been realised. Notw! 
standing the stimulating of North American competition 
and the increased—but still restricted—investment of 
North American capital in the leading countries of 
America, little has occurred to occasion the least concert 
to British banking interests. There are not wae 
dications that ‘ere long there may be a fresh stream 
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capital directed to this part of the world, the in- : 
HARRISONS & GROSFIELD, LIMITED. 


exports and decreased imports manifesting advanc- 
ISSUED CAPITAL .... £1,837,966. 


“| strength. In spite of the heavy requirements 
ing financial : ae there should be at no distant date a 

1-4, Great Tower Street, London, E.C.3. 

With 


j t 
cum aren capital to aid in the further economic 
Branches in Ceylon, F.M.S., India, Dutch East Indies, 


} sss of South America. 
develop With the exception of river transport, 
Agents and Secretaries for TEA, RUBBER AND OTHER 
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—- aS several native and foreign—Colombia is 
which Tie epble economic progress, the Government 
a to meet its obligations to creditors, foreign and 
— alike, with commendable punctuality. Most of the 
= 5 which have been built in this physically difficult 
. with British capital are doing well, and new con- 
poet is making headway in several different directions. 
it is also hoped that recent petroleum discoveries, and the 
aqual development of others already being exploited, will 
serve to increase materially the conduct of local trans- 
tion, both river and land, now rendered costly and 
dificult by the unprecedented high price of coal and the 
compulsory use of additional wood. rhe extended em- 
joyment of aerial communication is also making itself felt, 
while the large sums being expended upon improvement 
of some of the Pacific and Atlantic ports will mean much- 
needed increased shipping facilities. It is not improbable 
that efforts will be made here, as soon as exchange proves 
more attractive, to raise municipal loans for some of the 
more progressive of the States, such as that of Antidquia. 
A Joan is urgently required by the municipality of Medellin, 
but while an offer has been received from bankers in the 
United States to provide this, there is little disposition 
upon the part of the authorities to accept aid from that 
source. Feeling in Colombia is very strong on account of 
the continued delay by the United States in paying over 
the sum of £.3,000,000—whittled down from the origin- 
ally agreed amount of £.6,000,000—promised in connec- 
tion with Panama separation agreement of 1903, and the 
compensation agreed upon for the loss of the canal rights. 
It is difficult to understand why a settlement of this claim 
has been so long postponed. Payment would mean a great 
deal to Colombia at the present time, when money is much 
needed to assist in the development of one of the most 
promising of the South American States. French interests, 
already well represented in this country, may not im- 
probably appear as deus ex machina. Banking houses in 
Paris are said to be favourably disposed to the assistance 

of the Medellin municipality in the not distant future. 





CoLOMBIA.— have fallen into a fresh slough of despond 
PRODUCE ESTATES. 


4 . id to : . 
a ault of the operating companies, of 
SELLING AGENTS for Manufacturers in London and Abroad. 





last-named arises from the administration of a scheme 
framed by the War Cabinet at the end of 1918 for paying 
the fees and contributing to the cost of maintenance of 
demobilised officers and men at places of higher education. 
As regards elementary education, the total increaséd 
charge on the Board’s vote in respect of the increase in 
teachers’ salaries is estimated at £15 millions. The cost 
of elementary education per child has risen from £°4 16s 4d 
in 1913-14 to an estimated £10 11s 4d in 1920-21, an in- 
crease of 119 per cent. This represents the expenditure 
which is met from the rates as well as that which is met 
from Government grants. It is pointed out that in 1918 
Parliament passed a comprehensive Education Act, ‘‘'to 
the operation of which the increase in expenditure which 
has taken place is often mistakenly attributed. The orly 
considerable item in the Board’s vote which is directly 
attributed to that Act is the provision of £2,750,000 for 
deficiency grant for higher education.”’ 


Cotton Trade Short Time.—Our Manchester cor‘e- 
spondent writes :—There is a tendency for the depression 
in the Lancashire cotton industry to become more acute, 
and it was expected that at the special meeting of the 
emergency committee of the Master Spinners’ Federation 
held in Manchester last Tuesday, it would be decided to 
recommend spinners engaged on American cotton to curtail 
production on an organised scale. It was announced at the 
close of the meeting, however, that after discussion it was 
resolved to defer coming to a decision on the matter for the 
present, and the meeting was adjourned for a fortnight. 
In trade circles some surprise has been expressed at the 
timidity of the Federation, as it is believed that restriction 
of output proposals would receive support from the 
members of the organisation. It is understood, however, 
that the attitude of the committee was influenced by the 
pending crisis in the coal industry, and also by the labour 
dispute on working conditions in the mills at Oldham. 
Although no organised short time is probable in the weav- 
ing section, the stoppage of looms in an iregular way is 
increasing, and unemployment in the towns of North and 
North-East Lancashire is becoming a serious matter. 
Cases of distress amongst the workpeople are being 
reported. 





Business Notes. 





Coal Output.—The production of coal for the week ended 
September 4th amounted to 4,750,900 tons, which is con- 
siderably larger than the August average, and is the 
highest figure recorded since the week ended June roth. 
The following table gives the weekly output since the be- 
ginning of May :— 





ene Tons. | Week ending La 

Fee 4,674,302 | July 10th ............ 4,676, ial ; 

ST Neb ncvescacs 4,860,668 July Se 4,665,546 Iron and Steel Production.—Statistics compiled by the 
tn secs scenes 4,830,707 July 24th ............ 4,284,419 | National Federation of Iron and Steel Manufacturers show 
a Dale alin oye Jay — ote eeeeeees Bey that a new post-Armistice record for the production of pig- 
RS a teneed ort 4'595,200 | iron was established in August, the production amounting 
June 19th............ 4873.737 | August 2lst .......... 4,697,200 | to 752,400 tons, or 2,000 tons more than in July, which 
a NG Nirsihniniinins 4,685,524 August 28th.......... 4,590,600 | was the previous best. The following table compares the 
OTE on... 00e 4,734,651 | September 4th........ 4,750,900 | production of pig-iron and steel in the first eight months of 


The weekly average for the five years 1915-19 was 4.7 mil- | 1919 and 1920 :— 
lion tons, and for the five years 1910-14 5.2 million tons. | —————_______- mo 


| Steel Ingots and 





Pig-iron. 























The Cost of Education.—Details of the increased expen- bei oo gia ulate gh: SONS 
—_ by the Government on education are set out in a 1919. | 1920. 1919. 1920. 
hite Paper (Cmd. 931), published this week by the Board nian ipeiliataoes alia 
of Education. The net total of the vote for the current } Tons. | a. | Tons. Tons. 
year is £45,755,567, as compared with £32:772473 for | First six months ...... ee oan | Rose ‘aaake 
1919-20 and 41 < f 8. The i a July ...ccccccccccccces ; , . , 
119,334,705 for 1918-19. € increase, AS | august........eceeeees | §21,000 752,400  474,000| 709.200 


compared with 1918-19 is £26,426,912, of which | — ——________—— ————— 
£17,382,802 is accounted for by grants for elementary | The production of pig-iron included 284,700 tons of hema- 
education. Deficiency grants for higher education account | tite, 233,300 tons of basic, 137,300 tons of foundry, and 
_ £2,750,000, pensions to teachers for £1,082,610, and | 58,600 tons of forge. The production of steel ingots and 


Cation of demobilised officers, &c., for £ 2,925,000. The | castings was adversely affected by holidays. 
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Cotton in Mesopotamia.—In 1917 Messrs Holland and siasts for many years, and re ‘ 
Wilson were appointed Joint Trade Commissioners for | lished by Dr Wagner, Professor Sea recently pe, 


Mesopotamia, and they reported that the soil and climate 
were weli adapted for cotton, and recommended that an 
expert from India should be deputed to carry out exper! 
ments with diiferent varieties. Captain R. Thomas, 
B.Sc., of the Indian Agricultural Service, was accord- 
ingly appointed, and some of the results obtained were 
published in his Interim Report on Cotton Experimental 
Work in Mesopotamia in 1918 (Bagdad: Government 
Press, 1918). Details of work subsequent to that date 
have now been published. Cotton possibilities in Meso- 
potamia are, of course, very great, but they seem likely 
to remain possibilities for a time, since their realisation 
depends, among other things, on a vast amount of irriga- 
tion and drainage, a larger and less roving population, 
much improved transport, agricultural machinery, and 
instruction of the natives in best methods of culture. The 
first experiments by Captain Thomas were undertaken at 
Karradah, near Bagdad, and this locality proved very suit- 
able both for American and Egyptian cotton, although 
owing to high temperatures the water requirements of the 
crop will be higher than in Egypt. Very good results were 
obtained with Webber 49, a variety showing a remarkable 
combination of good qualities; but certain other kinds, 
such as Chanda, 280 F, 286 F, Cambodia, Basra, and 
Tinnevellies D, were found to be unsuitable. Berseem 
{Egyptian clover), which is generally grown before cotton 
in Egypt, also did very well at Karradah. The following 
table gives detailed results :— 























Variety. Colour and Texture. | Strength. | S'aple.| Value. 
| Per lb 
In. d 

1, Cambodia ........ Soft, lustrous,deepcream .. Fair 09--11) 30 
2. Punjab 4 F....... Rather harsh, creamy white.. | Fair 05 — 13} 175 
3. Punjab 280 F..... Soft, lustrous, pale cream.... | Good 09—12 350 
4. Punjab 285 F. .... Soft, lustrous, very palecream | Fair O7—14 225 
5. Punjab 286 F..... Clean, soft, silky pale cream.., Good 10—14 30 
i WOREE spsenccess Lustrous, very pale cream .. | Very good 08—1°5) 275 
7. Black Rattler .... Soft, lustrous, cream ........ | Fair O08—14 230 
SN eS Soft, lustrous cream ........ | Good 05—13; 230 
9. Allen’sLongSt'ple Very soft, silky, nearly white |Fair—good08—1°5| 275 
10. Chanda.......... So't, lustrous, cream ........ Fair O09—12 370 
11. Sakellaridis ...... Silky, lustrous, deepcream.. | Good 10—20) 325 
stat kes» ohne t Soft, lustrous, brown Egyptian | Good 07-15 310 
13. Ashmouni........ Soft, woolly, pale brown .... | Good os—i15 290 
ED ons cuvucdess Soft, lustrous, cream ........ | Very good 08—11) 3350 
15. Turkish .......... Soft, lustrous, pale brown... Good 05—17 30 
16. Tinnevelly D..... Soft, lustrous, cream ........| Good io07—09| 330 


In 1919 experiments were undertaken on six farms in 
different parts of Mesopotamia with the most promising 
varieties, but were not very successful, owing to lack of 
funds and the saline nature of the soil. During the pre- 
sent year (1920) it is hoped to establish seed farms, and 
obtain sufficient seed for commercial cultivation in 1921. 
During a visit towards the end of 1919 members of the 
British Cotton Growing Association were favourably im- 
pressed with the possibilities, and although no definite 
agreement has yet been entered into with the Government 
it is understood that the association has already sent 
ginning plant to deal with the cotton from 200 acres. 
Labour and water supply are, of course, essential condi- 
tions. With regard to the former, it is estimated that 
the population between Bagdad and Basra is about 
1,500,000, of whom 350,000 are town dwellers. It is 
further estimated that there are about 300,000 acres on 
the banks of the Tigris and Euphrates which could be 
irrigated from the rivers themselves, about 80,000 acres 
by canal irrigation for summer crops on the banks of the 
Diala, above Bagdad, and about 120,000 acres on the 
Euphrates controlled by the Hindia barrage. If, therefore, 
cotton is grown in rotation on about one-third of the 
summer irrigated land, the area would be about 150,000 to 
200,000 acres of cotton per annum. But before this is 
realised a great deal of work is required, and the next 
step is with the irrigation engineers. The rainfall varies 
considerably ; the mean annual is about 10 inches, but 
in 1894 the rainfall was 22 inches, and in 1901 it was 
only 1.6. The soil generally is light calcareous loam, 
somewhat similar to the average soils of Egypt, but the 
temperature extremes are greater than in Egypt. 
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South African Iron and Steel —One of the foremost 
topics in industrial South Africa to-day is the possi- 
bility of developing a great iron and_ steel industry. 
This has been hopefully discussed by some enthu- 


tae 
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have stimulated optimism in this pk hi Others, 
estimated that there are about 24,000 
titaniferous iron ore, at the surface ne ot of 
near Pretoria, containing from 45-60 per Cnderstepoor, 
per cent. titanium, and some vanadium, It uth». oy 
at first that these ores could not be readily bes though 
to the high titanium content, but this dition st ming 
got over by the use of lime and silica for fluxi has bee 
is also a very large supply of chromite ore in tj Ther 
neighbourhood, and magnetite ore extendin f - 

of miles, and probably containing man pe. 

Latest information seems to show th . tons, 


: : at this , 
not really magnetite, but is more correctly nnn 
as 


martite. The most accessible deposits etor 
. . . ° "Ty r are at i 
Airlie Station. The sulphur content js lo = an 


. Ww 
cellent foundry iron should be obtained. Dana = P 
ores are abundant in Swaziland, but the silica : 
rather- high. Whilst most of the valu ae 


able ores occur in 


the Transvaal, there are favourable indications jn Natal 
Na 


which demand closer examination, particularly jn 
vicinity of Maritzburg ; and there are some de sits the 
Cape Province, but nothing definite is known aan + te 
Manganese is required for modern steel meal : 
and although the necessary alloys could be im acture, 
South Africa, it would be better to use native ee 
if possible. Recent prospecting has revealed workable de. 
posits in the Transvaal, one of which is said to be 

of vielding 50,000 tons of ore, containing 20 to 60 — 
manganese oxide. But the most important deghaes 
the lateroidal formations associated with dolomite is th 
Krugersdorf district. Another deposit in the Cape Pro. 
vince was estimated to contain 500,000 tons of ma 

ore. In regard to the necessary fuel, this is a rather more 
difficult problem, for not very much coke of good quality 
has been produced hitherto in South Africa. — Exper. 
ments in coke production carried out by Professor Stanley 
and Dr J. Moir on samples of South African coal gave 
moderately good results, although not equal to the best 
British coke. The main source of supply would seem to 
be Natal, where coke of good quality is already being 
made in some quantity, and doubtless the output could be 
increased if there were sufficient regular demand and 
modern by-product ovens were installed. There is always 
a good local market for the products—tar, benzol, &e. 
Charcoal naturally gives a much better iron than 
coke, and large quantities, up to 40,000 tons of 
charcoal, could be obtained from South African waste 
timber and from the wattle industry in Natal. The 
market for iron and steel in South Africa should be 
large and progressive, and Professor Stanley has gone into 
this question very thoroughly. From the 1913 imports 
he estimates that the total manufactured iron and sted 
goods imported approximated 300,000 tons, including, of 
course, many things which could not at present be made 
in South Africa. Of the things which would probably be 
made in the Union, namely, bolts, nuts, rivets, bar and 
angle iron, hand-drill and rock-drill steel, rails, sleepers, 
points and crossings, steel castings, rock-drill spares, 
shoes and dies, he estimates the quantity roughly a 
100,000 tons. The average consumption of rails alone 
for the South African railways for the past few years has 
been about 50,000 tons per annum. He arrives at his 
grand total by adding this 50,000 to the 100,000, al 

the rails have apparently been included in the 100,000, and 
with another 25,000 tons for sundries, Professor Stanley 
computes the total home demand for iron and steel goods 
that could be made locally at 175,000 tons. It is quitt 
possible that if the present demand does not reach this 
amount, it will very soon do so. An attempt is also made 
to estimate costs of production, but this can only be done 
very approximately. The cost of freight from Euroyt 
and America would probably give the South African pr 
ducer an advantage of about £5 per ton, and it Is unlike 
that his costs would exceed those of foreign pv 
ducers by this amount: the difference between hom 
and foreign costs would very likely be less than £§ 
One of the latest steps in the development of 
Africa’s iron and steel industry is the ratification by ® 
Minister of Railways of the agreement with the Pretons 
Iron Mines, Limited, associated with the South Africae 
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— IRVING method of tracing an import shipment from the 
hour the draft or other advice is received, of notifying the con- 
signee of its arrival and presenting the draft by personal messenger 


in Manhattan, and elsewhere by a banking correspondent on the 
spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which may arise. 
Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


* 
LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


Iron and Steel Corporation. Clause 5 in the agreement” 
provides that the Union Railway Administration shall 
purchase at least 50 per cent. of its iron and steel require- 
ments from the Pretoria mines. These mines are about 
Soo acres in extent, situated about three miles from Pre- 
toria, and containing something like 30,000,000 tons of 
so per cent. ore, easily available, and practically unlimited 
when followed to depth. The Witbank coalfields are 
near, yielding adequate supplies of good quality coal and 
coke. 


Transvaal Output for August.—The August statistics 
of gold output in the Transvaal show that the total pro- 
duction of fine gold during the month amounted to 
702,083 ounces, as compared with 736,099 ounces in July 


and 706,669 ounces for August, 1919. The following table | only 68-72 kronen. 


shows the production for a number of years past :— 
































| siderable losses. 


last weeks of August, in order to get rid of their kronen 
notes. The merchants tried to hide their stores from the 
public, for they hoped to be able to sell them at better 
prices after the unification had taken place. In order to 
safeguard the interests of the consumers the authorities 
compelled the merchants to keep their shops cpen. 
Before the exchange had taken place the rate of lei notes 
was in Transylvania, in the illegal trade, about 3.60-4.20 
kronen. Thus the exchange by 2.00 kronen resulted in 
the decrease of prices of those goods which used to be 
imported from the Old Kingdom to the new territories. 
For instance, the wholesale price of sugar was in ‘Tran- 
sylvania, before the exchange transaction, about 140 
kronen per kilogram, in accordance to its price of 34- 
36 lei. After the beginning of the exchange transaction 
its price in lei remained the same, however; this meant 
Thus, those merchants who succeded 
in hiding the merchandise from the buyers sufferec con- 
The prices of home products have not 


1916. | 1917, 1918. 1919. | 1920. |been affected bv this transaction—t.e., they amount to 
a ee — | ons pened eS SE . ° = . 
Fine | Fine Fine Fine Fine | half as much lei as they amounted in kronen. In spite 
Ozs. Ozs. Ozs. | Ozs. | Ozs. < > ' » gle > workme ‘ 
TE ss ccsvnsivsancsasnns 787,467 | 782,634 | 714,182 | 676,059 | 670,503 |of this, the trade unions demand that the workmen shall 
February .-......sssesseeevee) 753,594 | 781,321 | 659,759 636,728 | 625,330 | get as high wages in lei as they got in kronen. This 
ee 2 0--s now seesenral en | an = 694/944 | aon would mean an increase of wages of 100 per cent. Apart 
inte snnennapisies coal Trea | 779,385 | 741,317 | 724,995| 699,041 | from this, public opinion is entirely satisfied with this 
i ccorics veavsec meet | 761,764 | 759,724 | 727,696 | 702,379 | 715,957 Se ta ee ' sea 
Si ia nnechohesasaannd 761,087 | 757,839 | 736,199 | 725,497 | 736,099 solution of unification problem. Though the population 
Semember cc cciiiieette | Taba | 756,658 | 740,210 | 706,669 | 702.085 | of new territories demanded at public meetings during the 
ee sec ene-eseseseseeesees 792,339 | 751,290 679,764 723,722 | .. preceding few months an exchange of 1:1, however, this 
| IRR Ee ‘ | J , f : ae tii : 
nee ee | 778.462 | ais SAL ate Soot | was only in order to effect pressure on the Government, 
eanataiiatedaamatiibem at aied aa oak aannat: ew 2 cecal - : ‘ “ ~IVre siti 
Totals .. ' i 19,018,084 | 8,418,292 | 8,330,091 | 5,543,028 and is generally ascribed to a manceuvre of the opposition, 
— a | As the Roumanian National Bank did not possess the 





Nemper of Natives Empioyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 

im es | | | 
| April, | May, | June, | July, | Aug., 
1920. 1920. 1920. | 1920. | 1920. 1920. | 1920. 1920. 


| 
— | 


Gold mines. ...| 176,390 | 185,185 | 188,564 | 189,446 | 184,722 | 179,827, 174,187 | 169,263 


| Jan., | Feb., | Mar., 





























Coal mines... 12,766 | 12,708 | 12,788 | 12,951 | 12,897] 13,036, 13,005 | 13,535 
tamond ...... | 4,796| 5,217) 5,232) 5,057; 4,793] 4,596; 4,521) 4,244 
|-———-— —  ——— | | — | ———- -| ———— — 

Total...... 193,952 | 203,110 | 206,584 207,454 | 202,412 | 197,459 191,713 | 187,042 


Roumanian Currency.—A correspondent writes :—In the 
early days of September the unification of currency in 
Roumania has taken place. The counter-stamped kronen 
hotes circulating in Transylvania and in the other 
Roumanian territories which formerly belonged to Austria- 
Hungary have been exchanged into lei notes. The rate 
of exchange was: 2 kronen against 1 leu. This is con- 
sidered by the majority of the population of the new terri- 
tories as satisfactory, for they expected a much more 
unfavourable exchange rate. The exchange rate was kept 
secret until the very moment of exchange transaction, and 
the pessimistic public made enormous purchases in the 


necessary quantity of lei notes, it afforded cash only for 
60 per cent. of the amount exchanged by each individual ; 
for the remaining 40 per cent. it issued bons pavable 
within three months. The sudden increase of the lei note 
circulation, by several milliards, has not affected the 
Roumanian exchange rate on the foreign markets: The 
rate of bills on Bucharest was in London during the last 
two weeks, as follows :— 


August 30........ 153-158 Gent. Piccdess 152-155 

Pp Sls cccece 152-156 a: ~~ — Bevnricese 155. 160 

Sept. L..rcceee 153-157 . D.ccccoce 158- 162 

@ Bcc cadeee 153-157 a. SRoeees 165.170 

- Pivovcece 150-155 ‘st | ane 6 one 160-165 

Rs vinee 150-155 wo  Ebeeneedes 165-170 
Coccccicce 152-157 | 


The lei rate was on September 13th about 12 points higher 
than on August 30th, yet during this period almost all 
the Continental exchanges have depreciated similarly. 
Thus even this proportionately slight depreciation was not 
caused by the increase of note circulation. The most 
acceptable explanation of this circumstance is that the 
territory of circulation of the lei’ has increased in a still 
greater proportion than its circulation. 
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Chile and Peru.—The announcement that the dispute 
regarding the provinces of Arica and Tacna has” been 
settled is qualified in Chilean official quarters as premature, 
and has been formally contradicted by the Peruvian Lega- 
tion in London. But it is regarded in well-informed 
quarters as foreshadowing eventual and very reasonable 
terms of settlement. Under the Treaty of Ancon of 1883, 
following the war between Chile and Peru, the fate of the 
region was to be determined in 1893 by a vote ot the in- 
habitants, the losing Power receiving 10,000,000 soles, (r 
£1,000,000. The vote has been repeatedly delayed by 
revolutions in Peru and disputes as to the composition of 
the electorate; it was announced on Tuesday from San- 
tiago that Chile is to keep the provinces, and to pay Peru 
£6,000,000. They are of no economic value, but, being 
chiefly desert, are a barrier against invasion, by which 
Chile has nothing to gain. ‘President Leguia has expressed 
a desire to refer the matter to the League of Nations, and 
Peru needs money ; Chile may have some difficulty in find- 
ing it at once, but her taxes are light—there is not even 
an income-tax, and her rich men are very rich. But 
popular feeling has recently been excited in each country 
against the other, and the Chauvinist Press in both will 
probably obstruct a settlement. An additional delay may 
be caused by the uncertainty of the result of the Chilean 
Presidential election. Senor Alessandri has a_ small 
majority of electoral votes over Sefior Borgofio; but, in 
view of the allegations of corruption, Congress has re- 
ferred the decision to an arbitral ‘‘ tribunal of honour,” 
composed of men of high standing and character, whose 
verdict both parties will accept. The new President takes 
office on December 24th, but neither candidate is likely to 
oppose a settlement, and Chile would probably disarm 
Bolivian opposition (which the Bolivian revolution had 
made more likely) by ceding territory giving Bolivia the 
access to the coast which she lost in 1883. 





The Remedy for Rubber.—A correspondent writes: 
The weakness of the market in raw rubber has found little 
corresponding reflection in the prices of rubber shares. Of 
course, the market in the latter has been a dull one for 
some time past, but no shake-out has occurred, and the 
process of shrinkage goes on very slowly. Raw rubber 
is now standing lower than it has done for many years 
past. The quotation that appears in the papers every day 
is for the best grade of the produce. The average rubber 
obtained by the majority of producers is of slightly lower 
quality, so that the 1s 74d quoted as the present price of 
rubber applies only to the best grade; for the less fine 
qualities the price may be 2d to 3d per Ib lower. This 
being the case, it follows that some of the rubber-pro- 
ducing companies must be working at a very slender 
margin of profit or no profit at all, for costs have been 
rising, and although giants like the Pataling are able to 
show expenses which come out at less than 1s a lb for 
rubber, the same low range of costs does not apply to 
rubber producers as a whole. In spite of the increased 
transport facilities, which have been improving since the 


Armistice, expenses on the estates show a tendency to ex- 


pand. Though wages may not be advanced to any notice- 
able extent, the cost of rice supplied to the labourers has 
gone up materially, and plant, &c., is certainly no cheaper 
than it was. It is said that even in the Malay States the 
prevailing tendency at home for agitation in the direction 
of obtaining increased wages is noticeable on the rubber 
and tea plantations. The tea companies are, of course, 
doing badly, owing to a set of conditions that could hardly 
have been provided against by the most experienced 
growers. Some of the companies are known to be work- 
ing at a loss; but the tea trade being peculiarly one in 
which the curves of profit and loss rush readily from one 
extreme to the other, it may be expected to regain its 
equilibrium in the course of time. Precisely the same 
argument is applied to the rubber industry, closely allied, 
of course, to that of tea-planting. The abstention of 
American buyers from the raw rubber market is explain- 
able by reference to such commonplace facts as the decline 
in extravagance in the United States, to the complexities 
brought about by the railroad strike in America, and to 
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the knowledge that manufacturers across 
bought so heavily in the early part of this ; 
rendered themselves overstocked and Year 86 ie ' 

’ » Con 
sellers of rubber rather than buyers. M Uently, 
plantations turn out their usual quota of roe 
they are obliged to sell for what it will fetch, sim which 
cause they require the money for running or, Simply be. 
also because rubber cannot be stored for ane ye ad 
time without risk of deterioration. The holde ot 
shares, however, is not of the ordinary specu 
vestment class. In the majority of cases it is t a. 
that on making purchases of shares he looked” 10 say 
years ahead for the time when he expects to Several 
stantial returns from his investment. That affais : 
industfy have gone contrary to his expectations fe 
time being is no temptation for him to sell, and he or the 
those days when demands shall exceed supply on he oe 
ing up of trade with Germany, Austria, Russia and 
European countries. The rubber market js woul 
through a barren and unprofitable patch, but the fac o 
share values falling so little as a whole is evidence a . 
remarkable faith which supporters of this coduaec 
exhibited in the past. During the next three month th 
Rubber Growers’ Association may be expected to a ; 
strong effort in the direction of curtailment of supplies 
We understand that at a recent meeting of the Council 
support was lent to the proposal that the producing com. 
panies should be approached with all the available statistic. 
relating to the position, and asked to assent to a selfadeny. 
ing ordinance of reduced output similar to that which rule! 
up to the Armistice in November, 1918. The estimated 
output of plantation rubber for this present vear js put at 
337,000 tgns, to which must be added another 40,000 tons 
of wild rubber, making 377,000 tons in all. Of this, the 
consuming countries are expected to take 350,000 tons, 
the United States demand being estimated at 260,000 tons 
or nearly 75 per cent. of the full total. This would leave 
a surplus of supply over demand of 27,000 tons, a figure 
likely to be increased above 30,000 tons, when allowance 
is made for stocks in hand at the beginning of this year, 
and what will be carried forward to 1921. This is the 
position so far as it can be ascertained to-day. Manifestly 
it shows the Rubber Growers’ Association to be on strong 
ground in making an appeal for immediate curtailment of 
output. To blame the well-organised American buyers 
for taking advantage of the necessities of loosely-knit and 
compulsory sellers is futile. Rubber producers#cannot 
hope for a better price in raw rubber until they agree to 
bring their output into close correspondence with the actual 
demand. 


Victoria Falls and Transvaal Power.—The accounts of 
the Victoria Falls and Transvaal Power Co. for the year 
1919 again show a decline in profits, on which the report 
throws no light whatsoever. After allowing for interest 
and premium on debentures, depreciation and provision for 
British taxation, the net profit amounted to £175,626, as 
compared with £224,128 a year ago and £128,413 for 
1913. The decline in gross profits was even larger, as 
may be seen from the comparative summary of results 
below :- 








GEGSS BUOTEE. .. wccccccccvescese. 
Int. and pr m. on debs. ........| 203, 
Depreciation and income-tax ..| 135,49] 





' 


"262,766, 224, 
| 97, 





Net profit for year.............. 128,413 " 223,081) 254,€07 
Amount brough. forward ...... 96.7 115,987 161 











Available for distribution ...... 225,1 


No alteration is made to reserve, but the same dividends 
are paid, and the balance forward slightly increased. Tie 
6 per cent. preference shares are entitled to share pre rata 
with the ordinary shares in surplus profits until they have 
received a total annual dividend of 10 per cent. 

are few changes of importance in the balance-sheet, ™ 
principal being an addition of £277,000 to 

London, which is balanced by increases in in 
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ap Conference.—A conference, organised by| business now being handled by the railroads augurs well 
he Industrial League and Council, will be held in connec- | for increased earnings, especially in view of the fact that . 
t h the Machine Tool Trades Exhibition in the Con- the higher freight and passenger tariffs, recently autho- 
Hall, Olympia, on Tuesday next, the 21st inst.| rised by the Inter-State Commerce Commission, were put 





















































tion wit 


= Right Hon. G. N. Barnes, M.P., is to open the dis-| into effect on August 26th. Additional proof, if any be 
~yssion on “* Unemployment, Production, High Prices and | needed, that the carriers were justified in asking higher 


; tition.”’ The Right Hon. J. H. Whitley, 
oe ce eel over the morning session. Sir George 
Paish will preside over the afternoon meeting, when the 

i ht Hon. G. N. Barnes, M.P., will submit the latter part 
As paper, “* High Prices and World Competition.” 


rates is furnished by reports filed with the Commerce Com- 
mission, showing results of railroad operations during 
May. Gross earnings in that month totalled $456,006,543, . 
an increase of $42,000,000 approximately, or about 10 per . 
cent. over May of last year. Operating expenses, how- 
ever, amounted to $441,031,310, an_ increase of 
$85,339,499, or nearly 25 per cent., leaving net operating 
revenues of only $14,975,233, as against $58,253,638 in 
May, 1919. Net operating income for the month, after 
taxes and other charges, showed a deficit of $13,455,871, 
whereas such income in May of last year was $39,340,216. 
The operating ratio, which reached 100.72 per cent. in 
April of this year, declined in May to 96.72—an abnormally 
high figure, and representing an increase of 10.75 per cent. 
over the operating ratio in May, 1919. For the first five 
months of this year the net operating income of all rail- 
roads aggregated only $23,600,000 in round numbers, 
showing a decrease of over $80,000,000 from the corre- 
sponding period of last year. 

Conditions in trade and industry are still highly irre- 
gular. Business generally in distributive lines is quieter 
than in recent weeks, and in many industries production is 
being curtailed or repressed pending a clearer outlook for 
the future. Autumn buying has not yet developed to aay 
extent in any line. Purchases, as a rule, are confined to 
immediate or nearby requirements, and although stocks of 
goods apparently need replenishing, there is widespread 
hesitation in contracting for future delivery owing to the 
possibility of further price recessions. High money rates 
and continued restrictions upon credit also tend to retard 
business activity. The trend of wholesale prices of varieus 
commodities, including some staple household articles, has 
continued downward, but the ultimate consumer is not ‘et 
getting the full benefit of the reductions. Among the lines 
showing the greatest dulness are the silk, woollen, and 
leather trades, and practically all kinds of wearing apparel, 
including raw and manufactured textiles. That the ‘re- 
adjustment which has occurred in other lines has finally 
reached the automobile industry is evident from reports of 
cancellations of orders and lessened activity at varidus 
plants. In the iron and steel industry consumption appears 
to be well maintained, but uncertainty as to how future 
prices will be affected by the recent sharp advance «in 
freight rates has caused some confusion and restrained 
forward buying. 

Crop conditions generally continue encouraging, 
although in practically all sections the corn crop needs from 
two to three weeks of warm, dry weather to assure the full 
yield now promised. This applies also to the cotton crop, 
which the Government report this week estimates: at 
12,783,000 bales, or 1,333,000 bales larger than the July 
estimate and 264,000 above last month’s; such a_ vield 
would be the largest crop in five years. 

Money continues very firm and scarce, bids of 8}: to 
9 per cent. for fixed date accommodations failing to attract 
any sizable offerings, and borrowers find difficulty. in 
negotiating new loans even in small amounts. Commer- 
cial paper is moving in moderate volume, but even ‘the 
choicest names cannot be discounted under 8 per cent. 
Banks are feeling the pressure of crop-moving demands, 
which will continue for a number of weeks, and which are 
reflected in heavy increases in the Federal Reserve 
system’s rediscounts and outstanding note circulation ; 
both of these items last week reached the highest totals 
ever recorded. The position of Federal Reserve banks 
generally is not such as to encourage expectations of .anv 
substantial and sustained relaxation in money rates in the 
immediate future. Call money rates on the Stock Ex- 
change are comparatively easy at present, but they do not 
reflect actual money market conditions. The reserve sutio 
for the entire Federal banking system now stands at 43} 
per cent., only 1 per cent. above the lowest of the vear, 
and comparing with so? per cent. a year ago. There, has 
been considerable criticism lately of the Federal Reserve 
Board’s policy with respect to credit restrictions, whith it 
is felt in many quarters have been enforced too rigidly and 





Conference on the Cost of Living. — The National 
ae of Merchants and Manufacturers, 14 Mincing 
lane, E.C., announces that a national conference to con- 
jjder the cost of living will be held in the Pillar Hall, 
Cannon street Hotel, E.C., on Thursday, September 3oth, 
at2 o'clock. Sir Hugh Bell, Bart., C.B., will preside. 








British Bmpire Exhibition.—The British Empire League 
informs us that the Government has now decided to give 
he exhibition all possible support, guaranteeing 4 100,000, 
subject to £500,000 being guaranteed by the commercial 
community. Already some of the principal banking, 
trading and industrial concerns of the Empire have come 
orward as guarantors, and it is to be hoped that all the 
leading commercial houses will participate in the guarantee 
fund. The organisation having now been completed, 
there is every reason to believe that the exhibition, which 
isto be held in 1923, will be a pronounced success. 





Commercial Education.— Mr Oscar Berry, C.C., F.C.A. 
has presented to the London Chamber of Commerce a gold, 
asilver, and a bronze medal to be awarded to the students 
who have gained the highest number of marks for ‘‘ Com- 
mercial Commodities ’’ in the Junior examinations held by 
the Chamber during 1920 and succeeding years. Mr Berry, 
who has also given a silver and a bronze medal for those 
specially successful in handwriting during the current year, 
has been a member of the Commercial Education Com- 
mittee since its formation in 18go. 





Tue Industrial Welfare Society announces a lecture con- 
ference fer welfare supervisors at Balliol College, Oxford, 
to be held from September 17 to 20, 1920. 





Obersea Correspondence. 


UNITED STATES.-- RAILROAD POSITION--TRADB 
AND INDUSTRY--DEAR MONEY. 


(FROM OUR CORRESPONDENT.) 
New York, September 3. 


Ove of the most noteworthy developments in this country 
within the past few weeks is the marked improvement that 
has taken place in the transportation situation. Although 
still handicapped by lack of adequate rolling stock, rail- 
roads have greatly increased their operating efficiency, 
and, according to competent authorities, are now carrying 
a larger volume of freight than ever before at this season 
of the year. The extent of the improvement may be 
judged from the fact that during the first week of August 
ome 942,000 carloads of freight were moved, representing 
it increase of 154,000, or about 20 per cent. over the first 
wees June, and approximately 70,000 more than in the 
one week of last year. The accumulation of 
Sit cars has been greatly reduced, as has also the 
lumber of deferred car requisitions—commonly referred to 
‘s the “ car shortage.” 
a movement of merchandise and commodities is 
ee mm, some extent for further price recessions in 
cTeatin a owing to increased supplies, and is 
breaki § a better feeling in business circles generally. The 
g ing of the traffic jam is also important, in that it 1s 
ae s leasing millions of ‘‘ frozen credit ’’—in other 
milruede sere tied up in products and raw materials which 
were unable to transport. The larger volume of 
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to the detriment of business undertakings, that, while 
legitimate, were not classed as ‘‘ essential.’’ Evidence 1s 
not lacking that the drastic curtailment of loans accom- 
plished more than the original purpose of merely checking 
speculation ; it prevented many merchants and manufac- 
turers from replenishing stocks, held up new enterprises 
in some cases, interfered with the practice of distributers 
in selling goods on credit which they had formerly been 
able to extend by reason of loans obtained from banks, 
and curbed activity in numerous lines of trade and industry 
which bankers considered ‘‘ non-essential.’’ Such, at any 
rate, is the gist of current complaints. 

In the securities markets the outstanding feature is the 
activity and strength displayed by railroad bonds and 
shares, which, as a whole, have been dormant for many 
weeks. Advances in these issues, carrying many to new 
high levels for the year, are the result of increased invest- 
ment and speculative buying, based on the larger earnings 
that seem to be assured by the higher freight rates now in 
effect. 





FRANCE.—COST OF LIVING—TRADE OUTLOOK— 
SWITZERLAND AND FREE ZUNES—BOURSB. 
(FROM OUR CORRESPONDENT. ) 

Paris, September 14. 

THERE is as yet no sign of any reduction in the cost of 
living, which is now stated to be 269 per cent. higher in 
Paris than in 1914, and 279 per cent. higher in the pro- 
vincial towns (as compared with 162 per cent. in England 
and 353 per cent. in Belgium). The figure for Paris stood 
at 106 per cent. in July, 1918, and at 161 per cent. in the 
corresponding month last year. Many articles of common 
necessity, indeed, are steadily increasing in price, par- 
ticularly meat, which is expected to reach 20f per kilo- 
gramme early next vear. Bread is now sold at 1f 30c per 
kilo., while sugar, which is now free from official control, 
is sold at 6f per kilo. There are still large stocks of com- 
modities in the country that were bought at high prices, 
and there can be no doubt one reason for the continued 
rise in the cost of living is to be found in the fact that 
these must be liquidated before prices will come down, 
coupled with the heavy increased taxation that has now 
come into force, and that will to a great extent be passed 
on to the consumers of these high-priced commodities. A 
typical example of the difficulties of the present situation 
was offered recently, when the members of the Paris retail 
boot and shoe dealers’ organisation held a meeting, at 
which a resolution was brought forward pledging the 
retailers to suspend their orders for new goods until the 
manufacturers were prepared to sell at lower prices. 
Representatives of the manufacturers who attended the 
meeting retorted by informing the retailers that if they 
embarked upon such a policy the members of the wholesale 
trade were prepared to open retail shops forthwith and 
sell direct to the public at from 30 to 40 per cent. below 
present retail prices, this difference representing the re- 
tailer’s profit. The threat proved sufficient to bring about 
the withdrawal of the resolution in question, and matters 
are continuing on the same basis as before. 

In a recent interview M. Isaac, the Minister of Com- 
merce, predicts a very active revival of business in this 
country next month, after the close of the holidays. The 
symptoms of this revival, he states, are already noticeable. 
One of the most favourable factors in the situation is the 
improvement in the arrival of German coal (probably due, 
to some extent, to the movement here in favour of an 
occupation of the Ruhr coalfield by France). The im- 
proved deliveries of coal, M. Isaac states, is already 
enabling industrial undertakings to increase their output 
to over four-fifths of the normal pre-war rate. ‘‘ On the 
other hand,’’ added the Minister, ‘‘ our harvest will not 
he so good as we hoped. This is regrettable, because good 
harvests foster the prosperity of industry, and produce 
money for expenditure. As 4 matter of fact, people are 
spending money very freely to-day, and often because they 
do not wish to hoard their paper money. Many people, 
especially in the country, prefer to put their savings into 
material objects of whose value they feel sure. It is for 
this reason so many of our peasantry are now buying 
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furniture and other articles which they formerly did 
without.”’ 

_ The object of M. Millerand’s visit to Lausanne this week 
is one of peculiar interest to France, for it is understood 
that it concerns the hoped-for abolition of the so-called 
‘“* free zones *’ that have for many years existed in French 
territory in the districts bordering on the Lake of Geneva, 
in the Department of Haute-Savoie, south-east of the lake, 
and in the district of "Gex, on the north-west. These dis. 
tricts, which are five in number, were placed by the Treaty 
of 1815 under the political control of Switzerland in the 
interest of the then Kingdom of Sardinia. When Savoie 
was reunited to France in 1860, Swiss political control 
came to an end, but the situation of the districts remained 
sufficiently abnormal for Switzerland to be able, in 1914, 
when war broke out, to insist that they should continue to 
be regarded as neutral territory. The effect of this claim 
was that the French Government did not dare send any 
of its wounded into the hospitals of Annecy, Annemasse, 
Aix-les-Bains, and other towns for fear of the Swiss 
authorities, in spite of the fact that the Haute-Savoie isa 
French Department, should insist on interning them until 
the end of the war. By the Treaty of VersailleS France 
has recovered full political right over the whole area con- 
cerned. The five districts, however, still remain exempt 
from all Customs duties of any kind, as a result of the 
plebiscite taken in 1860, when the inhabitants elected to 
become French on the express condition that no Customs 
duties should be levied in the areas in question. The effect 
of this curious anomaly is that, although the whole depat- 
ment forms part of the French Republic, there are certain 
portions of it which German, Italian, Swiss, and other 
goods can enter free of all duty. Under this peculiar state 
of affairs France is deprived of a market with a population 
of 200,000. The loss to the French Customs revenue 10 
these districts was estimated at some 40,000,000f in 1995, 
and may now be placed at thrice that figure. It was est 
mated before the war that German goods were entering 
this part of France, free of all duty, to the extent 0 
30,000,000f a year. It is hoped here that, even at the cos! 
of a heavy sum as compensation to the inhabitants, M 
Millerand’s visit to Lausanne may bring about the t 
inclusion of this territory in the French Customs revenue. 
The Bourse this week fias been markedly firmer, tha 
last, despite the serious problems that remain pending 
Russia, Ireland, England, and Italy. The political situr 
tion, however, is not sufficient to explain the marked firm 
ness of the Bourse; and unfortunately, from the 
point of view, it is rather more due to the fact = 
sterling, dollars, pesetas, and florins have been , 
ing, while at the same time there has been a notable i 
crease in the issue of French paper currency. Naturally 
the rise has been more marked in foreign securities. som 
State securities have slightly declined, the 3 Per 
dropping form 50.65 to 50.60, the 1907 and er 
cents. from 70.35 to 69.85 and from 71.05 to ae 
Banks have been well supported, Banque de toed t 
instance. running up from 1,708 to 1,765, and finishin is 
1,755. Transports generally have improved, Métropolt 
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; s against 310; shipping descriptions, how- 
being a re nceanad. Messageries dropping from 432 
sy pe Chargeurs Réunis from 1,310 to 1,275. Metal- 
“4 “i undertakings have also drooped, Longwy being 
lu ain at 1,900 from 1,950 and Chantiers de la_ Loire 
back We ae to 1,010. Tintos advanced from 1,678 to 
— ‘nd Boleo from go2 to 970. Mexican Eagles are up 
174 1 to 622, Shell from 398 to 433, Royal Dutch from 
from 59 nd the rest similarly. 


- ’ ,a 
ps ee ot the Bank of France for last week, the 


revious week, and the corresponding week of 1913 are 




















P 
follows :— 
° DEBTOR. 
Sept. 9, 1920, Sept. 2,1920, Sept. 11, 1913 
Francs. Francs. Francs. 
ae. cu dewasene® 182,500,000 .. 182,500,000 .. 182,500,000 
talof the Font capital .... 1125023 > “11115025 ° 8,006,146 
re ec stpesbec canes —o . aan nD ee —_ 
roperty ....-- ’ 5 ee oe J 
aseve of landed ee 8407444 .. 8407.44... «8.407444 
ooring Fund account (Law 
December 20, 1918). et ; 933,522,044 .. 922,358,735 .. a 
: y Sinking Fund for 
Sapplemest (Law Dec. 20, 1918) . . 4,167,123 .. 4,167,123 .. - 
Notes in circulation stew weeneee 460 ded 38,333,160,455 ** ’ 50 
Interest on securities ......----++ .230,650 .. 64,355,227 .. 24,421,112 
Bank notes tO order ..--+---+-+s 1,307,619 .. 1,331,749 .. 3,747,614 
Treasury ACCOUNTS ..--..+-+++s>+ 39,982,708 64,891,891 .. 251,269,681 
Current accounts, PaFiB .ccoccee 2,024,743,463 oe 1,713,906,356 * 557,731,541 
Do branch banks ......---- 1,234,750,819 .. 1,527,257,113 .. 84,029,137 
Dividends payable ....---..++++: 6, ee 6,657,660 .. 2,986,103 
Discounts and sundries .......--- 46,399,901 .. 42,431,106 .. 15,839,680 
Rediscounts net he eouedeneeee 10,903,973 oe 10,903,973 oe 5,532,896 
Sundries ....-..-2 ceeecceseeeces 733,575,256 .. 814,382,854 .. 217,652,732 
SE suns kpacacneonpens 43,951,647,796 .. 43,533,932,463 .. 6,915,074,286 
CREDITOR. 
Cash in hand .........-.-+---+++- 5,845,488,828 .. 5,845,198.334 .. 4,072,037,167 
Credit advanced b United States 
ee PEE 51,800,000 .. 51,800,000 .. oe 
Balances abroad ...........+.++- 676,209,135 .. 688,870,356 .. os 
Commercial bills overdue........ 1,912,626 .. 3,461,448 .. 1,988,968 
Discounts in Paris ........+.-++. 846,205,509 .. $58,811,127 .. 439,571,469 
Foreign bills ........--++-+eeeeee 5,538,587 .. 4,886,210 .. 18,072,121 
Treasury bills ... ...-..-.++s00- rd ee 26,288 .. es 
Discounts in branches .......... 1,085,913,535 .. 1,303,989,216 .. 907,610,763 
Adjourned payiuents, Paris and 
TS on tn cekeseniabuone 485,630,032 .. 486,924,206 .. 3 
Advances on bullion ..........- os 14,524,000 .. 728,000 
Do on public securities ... ee 383,610,378 .. 195,873,010 
Do by branch banks . ee §=1,542,215,715 .. 540,484,657 
Advance to State (ordinary) ; 200,000,000 .. A ,000 .. 200,000,000 
Do for the war .............++. e+ 26,300,000,000 .. *5, 798,500 





Treasury bonds in respect of 
Advances to Foreign Govern. 
EE en ckid nani cub ended 3, «+ 3,915,000,000 .. 
Government stock reserve ...... 12,980, 12,989,750 
Do disposable .......... oe 101,753,899 .. 
Rentes undisposable ..... ee 100,000,000 .. 100,000,000 











Premises and furniture.......... 97, ee 46,431,435 .. 42,030,382 
Expenses and management...... 17,925,362 .. 15,961,773 o. 5,636,767 
ED Sanveseeeeneeteaan 8,407,438 .. 8,407,438 .. 8,407,394 
(er 2,043,101,328 .. 1,649,079,384 .. 262,275,104 
TOR 000s itesanian ves 43,951,647,796 .. 43,533,932,463 .. 6,915,074,286 
* Temporary advances floods. 
BANK OF FRANCE RATES. 

o 

DN <n nctunadencncbsukenwesteedndidaesankesonnanees 6 

MODOC RINNE 6 a vc rececgocccccnssccescdscccectesss 2 

Advances on public securities .........0cc.ccccecccccccece 64 





GERMANY.—-COAL SOCIALISATION—-EXCHANGE AND 
BOURSE—TRADE—UNEMPLOYMENT—PRUSSIA'S 
CROPS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 9. 


A VERY minute further step towards socialisation of coal 
mining and coal trade was this week made by delivery of 
the report of the Socialisation Commission. ‘(he Commis- 
sion, under chairmanship of Karl Kautsky, first sat imme- 
diately after the Revolution, and rendered a report un- 
favourable to nationalisation of any industries, and on the 
whole unfavourable to immediate socialisation in other 
forms. The only Socialistic law passed after the Com- 
Mmission’s first report concerned electrical power distribu- 
tion plant and certain large power stations, which the 
Federal Government was authorised to acquire against 
compensation. In the cases of coal, iron, potash, and coal- 
tar the Government proceeded on the alternative (Wéissell- 
Moellendorf) lines of creating compulsory all-German 
Private syndicates, and putting them under control of 
Councils representing equally employers and employed in 
the Producing, trading, and consuming branches. The 
ommission’s labours were suspended last year. In 
March, after the Kapp revolt, the trades unions, as their 
en for breaking off the general strike, required that 
+ papper Cabinet should | reconvoke the Commis- 
oe € re-established Commission has continued to 
Ppese coal nationalisation. The miajority’s report, 


od 


THE ECONOMIST. : 


drafted by Walther Rathenau, chief of the General Elec- 
tricity Company, recommends that the removal of col 
mines from private hands should take place only after 40 
years. Meantime, the present management system shou‘d 
be altered, and profits limited.. : 
trading functions at present exercised by the all-Germén 
Coal Syndicate (Verband), which is practically a private 
rust, should be transferred to the representative Council, 
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and instead of the profits of the component companies }n 
the syndicate being limited as at present merely by fixirig 
maximum prices (with sanction of the Ministry of t- 
dustry), profits should be rigidly limited to (1) interest on 
debts secured on the mines, and (2) interest on capital 
invested. The rate of interest is not stated. As induce- 
ment to mine-owners to pursue efficiency premiums would 
be given for cutting down working expenses, ahd 
for increasing output. The opening of new mires 
would be a monopoly of the Council, but the new mires 
might be fused with existing private concerns. The 
Commission’s minority report recommends immediite 
acquisition of all coal mines, against fair compensation, 
the mines to be owned and worked, not by the State, Dut 
by a representative syndicate with the status of a public 
company. 

The coal supply question continues serious. ‘the 
Government has sent to Paris a Note stating that the fall- 
off in Silesia’s production, owing to the disorders jind 
strikes, makes unrealisable the condition precedent of ‘the 
Spa agreement, which was that production should not ‘fall 
off. The Note makes the Allied Governments responsible 
for the decline. In August, Germany delivered 1,978,945 
tons out of the 2 million tons agreed upon at Spa. Upper 
Silesia delivered 38,000 tons less than was estimated > all 
other districts delivered a little more than the estimates. 
The Ruhr output in August was 7} million tons against 
6} millions in August, 1919. At present American coas, at 
a price of $30 a ton free Rotterdam, is being imported, 
but only for such industries as can in this way immediately 
increase their exports, and so pay for the imported coal. 
The Federal Coal Commissioner has issued a gloomy 
summary of prospects for the winter. 

The last Reichsbank report (for fourth week of August) 
shows a heavily increased strain on the Bank’s resoutces, 
and a tremendous increase of paper circulation. Against 
increase of 3,721.6 million marks in public moneys the 
Bank lost 4,977.1 million marks, showing net increased 
demands of 1,255.5 million marks. The note circulation 
increased by 1,748 million marks, and the ‘‘ Kassenschein’’ 
circulation by 184.7 million marks, as against only 
238.7 million marks and 101.4 million marks in the same 
week of 1919. The Government still show lack of erergy 
in getting in taxes. The abundance of money continues, 
and this and a continued slight rise in the foreign ex- 
changes tended during the week to keep bonds and stocks 
up. The quotation average has nearly regained its 
highest point of the late winter. Up to September 4th 
the sum quotations of 25 leading banking, industrial, and 
shipping stocks and 10 leading loans moved as follows _— 


“— | : 
‘Sept. 1jJan. 2./Mar. 1, May 3, |sune 1,|Aue. 7, {sept. 4, 
1919. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 


eee 


12,311 | 10,557 | 8,533 11,488 |. 11,820 
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Oe ok iiicwectanwnts | 5,424 7,792 E 
RM. vecsiccvaeaccunt > ee | 975 1,411 1,112 | 1,024 1,052 |* 1,198 
Together .......5¢: | 6,387 [ 8,767 | 13,722 11,669! 9,557 | 12,540 t 13,018 


During the week the Berlin Bourse had_a couple of ‘weak 
days, the immediate cause of which was the Socialiéation 
Commission’s report ; but to-day the Bourse was again firm 
under the influence of competing buying of mining stocks 
by would-be fusers, and of the reported transfer of control 
of the much-speculated-in Steaua Romana to an Anglo- 
Franco-Roumanian syndicate. A further influence was a 
number of favourable dividend declarations by industrial 
companies. Speculators ignored the fact that this pros- 
perity was reaped mostly during the great price rise, of the 
past winter, and was discounted by the simultaneous'rise in 
stocks which lasted until March. { 

The Government has finally refused to abolish in prin- 
ciple the export duties imposed on May 1oth, but his been 
asked by a Reichstag Commission to revoke at least the 
duties on such German exports as at present have diffi- 
culty in finding markets. The Minister of Trade informed 
the Commission that the present German industri#l crisis 
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is only part of the world crisis, but added truthfully that in — oe oe conditions under which 
Germany the inflation and the multitude of State depart- (hea . the pawn ince) can concede, even agai 
ments and officials have doubled the evil. Improvement is of the land-owner, the land to labourer co-operative. 
still being reported from the textiles and boot and shoe | Principle, the land must be untilled or badly 
branches, and there are signs of reanimation in the | fact, the labourers wish to have the best lands coe 
western iron and steel industry. The mark exchange drop | ‘te, lands which can give good crops, vee at 
is encouraging foreign buyers, and there is a large demand In the metal and engineering industry the ; 
for construction iron, steel rails, iron bars, wire, and | Primarily one of wages. In July last N€gotiations Was 
heavy plates. Sweden and Denmark are buying for delivery | COMSequent upon a request by the F.1.0.M (le 
to Soviet Russia, and French and Belgian orders come in. | Federation of Metal Workers) that the scale of ~ 
The ore supply is sufficient, but owing to now week-long | Of promotions and kindred questions should be ree 
difficulties in getting French minette smelters are turning The F.1.0.M. alleged that the increase of wed 
more and more to Sweden and Spain. The price of scrap | 1914, said to be 250 per cent., had not kept pace as 
iron, which rose to 2,800 marks a ton at the height of the | crease = in the cost of living, which the muni the 
February boom and fell in June to 725 marks, is again statistical labour offices of Milan, Turin, and Ree 
rising. “The cotton industry is affected by the heavy price | mated to be 350 per cent. Wages in other i of 
fall in world markets, and by a crisis in the important | Were said to be higher than in the metal s 
Czecho-Slovak cotton trade, caused by over-buying A.M.M.A, (Federation of Metal and Engineering fe 
American cotton at maximum prices. Bremen reports that ployers) replied that the increase of ages Was abundant, 
it is over-stocked with cotton; that Americans are offering equal to the _increase of the cost of living ; that th 
to sell on easy payment conditions, and that English firms examples of higher wages quoted by the employees’ feder, 
are offering Egyptian cotton and also promising exception- | tion were misleading, as_ they related to exceptional!: 
ally favourable terms. Unemployment is increasing. The qualified workers, and, by a review of facts and figure 
last official report, for August rst, shows 396,099 publicly endeavoured to prove that the industry Was Not in a oop, 
supported unemployed (families not counted), against dition to grant even the smallest concession, as that Wouid 
321,326 on July rst. The textiles branch had in July spell ruin to most of the federated employers, who had ¢; 
17 per cent. of unemployed, the wood branch 10.4 per face the current, prices of world competitors, 
cent. These figures have since increased. The Govern- Upon this reply the negotiations were jnter ted 
ment has decided to allot 30,000,000 marks more for un-| The men did not go on strike; instead of striking the 
emploved help. The Economical Committee of the Reich- | F.1.0.M. proclaimed ostrusionismo, that is,  ca’canny.” 
stag is considering a plan for settling urban unemployed | Usually obstructionism is a practice of individual worker, 
on the land. As result of the growing unemployment aj|In Italy ‘‘ ca’canny ’’ had already been used by publi 
considerable growth of zeal for work is reported from | employees in State railways, post, telegraphs and tek 
several districts, and there are fewer strikes. | phone, and several tax departments, and was legall: 
The first full report (coming up only to April) on cost | justified by the emplovees, as they claimed to obsene 
of living shows that the expense of maintaining a family | exactly regulations which are enacted for general guid 
of five for four weeks at existence minimum level rose | ance, but cannot be always observed too literally withor 
from 465.53 marks in December, 1919, to 913.38 marks | undue loss of time. In private industry this was the firs 
in April. This figure is for Berlin. The rise in living cost | time that “ ca’canny ”’ was officially proclaimed by unions 
_as an industrial weapon. After 15 davs the results wer 
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has differed very much in different centres, varying in| 
February-April from 6 to 62 per cent. The increase in | disastrous ; the productivity of men sank to 50, to 25 and 
cost was accentuated by unsuccessful transactions of | less per cent. Continuous bickerings resulted between 
municipalities, which bought rationed foods too heavily | men, foremen, and employers. On September rst the 
when prices were highest, and after the price fall were | director of Romeo Works (Milan) requested that shops 
obliged to charge the public higher prices than those of | should be protected by public force, and dismissed som 
illicit traders. .\ Prussian Statistical Bureau report on the |men. The F.1.0O.M. instantly replied ordering the men to 
basis of conditions at beginning of September shows the | occupy the metal shops all over Italy. As the public foree, 
harvest to be fairly satisfactory. The vield per hectare in| excepting in the Romeo ease and in two or three other 
double-centners this vear as compared with 1919 is :— | cases, was absent, the invasion was peaceful, and th 


1919 1920. workers found themselves masters in the works. Truthis 
MMR cccccteessescerevevess 178 .... 17.1 not easily found as to proportion of the employed whic 
oe Wheat .......-2-eeeeeeeecees ot “eee ae took part in the invasion. But it is probable that the great 
ie ee ee ee a | majority of the workers and a small minority of the for. 
NE, heli ck. chinddnéeeceds 109 .... 105 men and administrative staff were among the invaders. 
W inter DG ath 160 ekesk eee eus sok 17.7 . 17.0 At this point the issue ceased to be one only of wages. 
en a nee : ae a od ry . The leaders of the F.1.0.M. apparentls conceived the 


‘ 


‘ea’canny *’ practice, and the subsequent invasion, ofl 
as tactical moves towards attaining the end of higher 
wages; but the workers set to themselves higher aims. 


ITALY.-THE INVASION OF METAL AND ENGINEER- | \¢ Turin the F.1.A.T. motor-car shops were newly styled 
ING WORKS AND AN EXPERIMENT IN COM-| Fiai-Soviet. A Communist government of production, 
MUNISM. after the Russian fashion, is being attempted. _ In every 

(FROM OUR CORRESPONDENT.) shop a consiglio di fabrica, a works soviet, is instituted 

and the workers claim to work for themselves only. 4 

difficult task indeed. In vain they endeavoured to attrac 

foremen and administrative staff; a small minority Te 
sponded. A few members of the higher technical sta 

were captured, but after a few days they were obliged t 

release them. Another difficulty instantly presented 

in the supply of coal, oil, iron and steel, and other ras 





Turtx, September 12. 
On Wednesday, September rst, the metal and engineering 
workers occupied the workshops in which they were em- 
ployed and started an experiment in Sovietism which will 
be perhaps of the utmost consequences to our country. 
This was not the first time that workshops were occupied 
by the men ; early in the year the cotton mills of Mazzonis materials. The problem is being solved by the invasion 
Brothers, Turin and Pralafera (Pinerolo), were similarly of other shops, which produce goods necessarv for produc: 
occupied, but a Government Commissary instantly stepped | tion in the invaded ones. With the aid of State railwar 
in, and the works were eventually returned to the pro- | servants cars full of raw materials are being intr Ir 
prietors. To-day we have not a single case: the whole of the_workshops. But the end of the experiment is not 
the metal and engineering industry of Italy has seen its] distant. Already part of the shops work at a very lor 
works occupied ; it is said that the workers implied in the pressure; in others the end of raw materials is in sight. 
strife are 500,000 or more. Another precedent may be | The problem of wages is also insoluble. Employ¢rs - 
found in the occupations of land, which were frequent in| not left in their offices any money, and_ naturally 
the past autumn all over *‘ Campagna Romana ’’—the | refused to pay wages for the period during which they #* 
territory around Rome—in Sicily and in the south pro- | expelled from their property. A few hot-heads among a 
vinces. The land occupations were legalised by a decree, | invaders talk of invading banks. But the Government, 
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a will interfere, and put a stop to an adventure 
sm. a open defiance of the laws of the land. The 
which “Hl be hard to solve, as the A.M.M.A. proclaim its 
_— t to recommence negotiations if the workers do 
resolve ns the occupied shops. The workers are full 
oat Best the advent of universal Communism. They 


o ee ad themselves in the works. Instead of pro- 
— the usual products of industry they are forging 
uc 


and ammunition, and a Red guard has been formed 
wr d the works against the possible inroads of public 
—— The workers are subjected to military  dis- 
see and every day they are called to military exer- 
_. the shop yards. Civil war seems impending. In 
nating the Government seems absent. It has pro- 
aad its neutrality between the two _belligerents, but 
this profession is hardly compatible with toleration of 
ssault on private and _ public property, organisation of 
. ed forces, &c. Perhaps all this tumult will end in a 
eaescenine or in a farce, and Signor Giolitti will gain 
new laurels as a skilful Fabius Cunctator. — But the matter 
is too inflammable ; the official Socialist party (156 
members out of a total of 508 Deputies of the Lower 
House) has always been bent against the war in_years 
st, and is the only organised Socialist party in Europe 
which is to-day uncompromisingly for Russia and Com- 
munism ; the old guard of Socialism are discredited in face 
of young enthusiasts, and do not dare to oppose a strong 
stand against dangerous experiments. It is not, however, 
probable that the Communist experiment will be made 
this time. Italians are not apt to stretch things to their 
extremes. They are a compromising folk, somewhat after 
the manner of Britishers, though only after a shower of 
high words and extravagant menaces. _Above all, we are a 
nation of small land-owners, in which the  propertied 
classes outnumber the true proletariat. They need only a 
strong Government, strong in ideas and leadership, to put 
matters right. 
—_—_—_—_—_—_—_—" 


POLAND. FOOD PROSPECTS AND THE BOLSHEVIK 
INVASION — SUBSCRIPTION TO THE POLISH 
LOANS—THE WORKING OF THE RAILWAYS— 
PEACE PROBLEMS —EASTERN GALICIA —OIL 
AND POTASH. 

(FROM OUR CORRESPONDENT.) 
Warsaw, September &. 

Tue damage done by the Bolshevik invasion to Polish 
agriculture is very great. A part of the crops has been 
destroved and the food outlook is very bad. | Probably 
during some year Polish economic life will feel the conse- 
quences of the ravages done by the Red Army. In some 
districts there is not even a sufficient quantity of seed left, 
and as the time for sowing of the winter cereals is already 
now very late, there are fears that one part of the arable 
fields will remain uncultivated. This will naturally entail 
the loss of a part of next year’s winter crop. The Bol- 
sheviks have taken away all horses they could get, and in 
the northern districts of Poland the decrease of horses 
amounts to 30-50 per cent. The Government is making 
endeavours to import motor-ploughs, and some of them 
are already on the way. 

While the Bolsheviks have thus caused great damage, 
they have contributed very much to the success of the 
Polish national loan. Until July only two milliards were 
subscribed, but since the invasion the subscription has 
risen by six milliards. Probably at the end of this month 
the subscription will be closed. The Ministry of Finance 
is already announcing a forced loan. All persons pos- 
sessing a certain capital or revenue will be obliged to sub- 


scribe. 


On a Capital of 


Polish Marks. Marks. 
100,000-110,000 is to be levied ..........00e 2,000 
a Ea 5,500 
i a a 14,500 
1,000,000-1,100.000 a gM ie ak ina cane 44,000 
Over 5,000,000 a eRe ar ee 20 % 
On a Revenue of 
pea Marks Marks. 
,900-40, is to be levied ........ Sa eat 1,000 
100,000.120 000 ee ‘ emt «ois Rete ol 7,200 
200,000-220,000 - tt Si sabk dened 24,200 
500,000-550.000 sl Se ee aS ai Sa a ae te 115,500 
Over 1,000,000 9 99 si ewe eee seeeeeee 35 % 
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In the United States 20 million dollars have been sub- 
scribed to the Polish loan floated there. This is certainly 
a proof of the great patriotism of American Poles, because 
the loan is only at 6 per cent., while the Swiss loan floated 
at about the same time in New York is 8 per cent. The 
Polish Government has opened now a new subscriptioa by 
raising the rate to 7 per cent, ; 

One of the brightest aspects of Polish economic life is 
certainly the railway system, which has been brought‘to a 
high degree of efficiency. Only a few wagons were left 
to the Bolsheviks, and almost the whole rolling-stoek has 
been saved. 

Four problems are in the foreground of the discuision 
relating to the conditions of peace: the problem of the 
Ukraine, of White Russia, of Vilna, and of Ea‘tern 
Galicia. As regards the Ukraine, almost all parties «gree 
that the experiment of creating an independent Ukrainian 
Republic cannot be repeated. 

Similar is the attitude of public 
White Russia is concerned. Here, however, the tendency 
of saving the country, which in a great part is inhabited by 
a Roman Catholic population, culturally gravitating 
towards Poland, from destruction by the Bolsheviks is 
more pronounced. But here, too, all parties agree: that 
this aim should be pursued at the Peace Conference and 
through international intervention, but not by armed 
force. Public opinion is more divided in discussing the 
problem of Vilna. Though there is a general agreement 
as to the question that this town, where the majortty is 
Polish, almost the rest Jewish, and where the Lithuanian 
population forms a quite insignificant proportion, should 
belong to Poland, the parties are divided as to the methods 
of attaining this aim. The Socialist party is in favour of 
a peaceful settlement between Poland and Lithuania, 
while the National Democratic party is advocating a 
march on Vilna. 










opinion as far as 


As regards Eastern Galicia, there is hardly one: Pole 
who would agree to a cession of these provinces. Eastern 
Galicia has belonged since the fourteenth century to 
Poland, and it has been a stronghold of Polish national 
life in the East. The capital (Lwo’w) is purely Polish, 
and only the surrounding country Ruthenian She is 


famous for her oil resources, which are one of the, very 
few goods Poland can export at this moment. Without 
petroleum the Polish trade balance would be in « still 


more desperate position than now. Eastern Galicia 
possesses also potash mines. The quantity of this 
mineral, which is of such great importance for acricul- 


ture, is estimated at 14 million tons. Production is 
steadily increasing. In 1913, 1,200 tons were produced ; 
in 1920 in the first quarter this amount has already: been 
reached. The Government has a share of 7o per cent. in 
the undertaking. On political grounds it is argued that 
the cession would cut off Poland from Roumania, and that 
the new corridor formed between Czecho-Slovakix and 
Russia would be a death-blow to the Polish independence. 
The two countries (Czecho-Slovakia and Russia), having 
a direct contact betwe@n themselves, would certainly. crush 
Poland. The Polish Press rejects equally a 15 -vears’ 
mandate of this territory, after which the population should 
decide its fate. It is ar@ued that such a mandate would 
necessarily involve a national strife of the same kind as 
arose in the plebiscite districts of Upper Silesia, Eastern 
Prussia, &c. It is denied that under such conditions a 
normal administration of the country could be possibie. 
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CAN. CROP REPO AND YIELD BSS | a decision is expected in the near future, ; 
mene Eee nana CAR Se CaEAt doubt but that a substantial increase in es. va. 
00.8 AFFAIRS —-BRITISH ENTERPRISES IN| granted by the Commission, but it is not now expeq 
CANADA—THE RAILWAY RATE CASE AND THB| that the full demands of the railways will be xpected 

G. Tf. ARBITRATION — TRADE RETURNS—THB | The prospective increase and the favourable cua 
EXCHANGE SITUATION--StOCK MARKETS AND| have generated some activity in C.P.R. stocks. Pree” 
FINANCIAL OUTLOOK — OFFICIAL R&DUCTION | tions are steadily going ahead for the com Prepara. 
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: . ° mencement of 
° VICTO DS—RISING REVENUES | the Grand Trunk arbitration proceedings, and 
TaOn BBW hang ~~ be under weigh within amonth. Ex-President Tah a 
. Ottawa to attend the meeting of the Canadian Bar — 
(FROM OUR CORRESPONDENT. ) 


ciation, and it is understood that he took the Opportunity 
Orrawa, September 3. to hold a preliminary conference with his co-arbitrators 
Sir Thomas White and Sir Walter Cassels. ; 

The latest trade figures still continue to be un 
tory, exports showing a decline and imports a 
crease. The chief advance is in import 
United States, which reach a very large figure. A partia| 
reason is to be found in the filling of deferred orders, and 
in the desire of importers to lay in their supplies before 
higher freight rates come into operation in both countries. 
The high premium on New York funds, which, however 
for no apparent reason, has fallen several points in the last 
few days, has had no effect in checking the volume of in. 
portations from the United States, but American exporters 
have realised that it would be difficult to retain. thei; 
Canadian trade indefinitely, especially if a fall in ocean 
freight rates accompanied the rise in railway rates, and 
made British competition more formidable. More than 
one important American firm doing business in Canada 
has offered to share the burden of the adverse exchange 
with its Canadian customers, but the question has arisen 
whether, if the rebate is more than 5 per cent., the Cus. 
toms Department at Ottawa might not be entitled to en- 
force the dumping clause on the ground that the exporter 
was securing for his goods less than the fair market price 
in the country of production. 

During the past weeks the tone of the Canadian stock 
markets has been fairly firm, but there has been a com- 
plete absence of bullish sentiment. Trading has been on 
a very limited scale, and the low record for a single day's 
transactions established in March has_ been narrowly 
approached. <As_ threshing operations are now in full 
swing in the West, the banks are tightening the reins of 
credit, and money can be procured for investment purposes 
only at verv substantial rates of interest. The financial 
stringency is even more pronounced in Montreal than in 
Toronto, and in the former city the banks are asking for 
verv heavy margins on loans. 

The Finance Denartment at Ottawa, which enjoys the 
advice of a consultative committee of leading financiers 
and brokers, announced on Augtst 30th that prices for 
the various issues of Canadian Victory Loan bonds had 
been reduced to the following levels, in accordance with the 
stabilisation plan adopted some time ago. 


HARVESTING operations are now well advanced in every 
province of Canada and the reports received by the Do- 
minion Bureau of Statistics from its various expert corre- 
spondents confirm the earlier estimates of a crop, which, 
while possessing certain deficiencies, is exceedingly satis: 
factory. The safe assurance of a good crop has stimulated 
trade in the Western provinces, and wholesalers in the 
cities are faced with a plentiful flow of orders from country 
merchants, especially in groceries and hardware. Business, 
however, in the boot and clothing lines still continues back- 
ward. The trade revival has not yet reached the East on 
the same scale, but there are signs that it is imminent. 
Retailers are doing a much better business, and will be 
forced to renew their stocks in most cases before the end 
of the current month. Merchants find, however, that the 
have to push business to effect sales in the clothing lines. 
The affairs of the Canada Car and Foundry Company, in 
which many British investors are probably interested, are 
attracting some attention. Some time ago it came largely 
under American control, and a new directorate was 
appointed. The result was a close affiliation with the 
America Car and Foundry Company. On the preferred 
stock of the Canadian Company there are now dividend 
arrears amounting to 22} per cent., and plans for their 
liquidation have been under consideration. No decision was 
reached at a recent meeting of the board, but it is under- 
stood that the majority favour a plan to issue 7 per cent. 
income bonds in lieu of cash. 
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Owing to a labour dispute 
the Montreal works of this corporation are now shut down, 
but its officials claim that they have almost $40,000,000 of 
unfilled orders on their books and that the fact of their 
requiring working capital to the extent of $15,000,000 Is 
the sole reason for their failure to liquidate the arrears in 
cash, 

The big plant of the Baldwin’s Canadian Steel Corpora- 
tion, while it will utilise a large establishment erected 
during the war by the British Government for the manu- 
facture of munitions, is now almost ready to commence 


Interest 
operations. They have found difficulty in getting assur- Issue Price — 
ance of the necessary supply of 20,000 horse power, which 1922... sees e eee eeeeeeeees ss SD sass 
was a preliminary condition of their location in Toronto, a eee te - “  ga7 
and Col. Sir C. Wright, who has been representing them ee a 
here, states that whereas it was originally intended to WSSS .. cc cccccccvcccscccvers ; 96h .... 568 
instal 4o mills plans have for the time being been reduced 1954 ....... athenipibairube sees = 
to one unit of eight mills. Tinplate will be the chief pro- Ee Siwhab bind ceeeehowcewene Se © wnes 


duct, and the company in 1919 received the encouragement 
of a substantial increase in the tariff protection on this 
article. | 

Numerous British manufacturers are examining the 
prespects which Canada offers. Sir Alexander Maguire, 
head of the English firm of Maguire, Paterson and Palmer, 
has now completed plans for the erection of a large match 
factory in Canada, in which the original investment will 
be $5,000,000. It will be practically a duplicate of his 
company’s new plant at Garston, near Liverpool. It is to 
be managed by a board of twelve, of whom six will be 
Canadians, Sir Lomer Gouin and Mr Geor 
sident of the Laurentide Pulp and Phper Company, being 
the first two to be chosen. The new plant will be worked 
in close co-operation with the Laurentide Company, and 
the raw material for its matches Will be the pine which is 
not usel in ordinary pulp and paper mills, but for sulphate 
pulp, which the Laurentide Company does not produce. 

The railway rate inquiry has now been concluded, and 


The official announcement states that this reduction will 
bring Canadian Government issues well into line with 
normal world conditions, and adds the information that 
since the close of the last loan 135 million dollars’ worth of 
Victory bonds have been redistributed among investors 
It is hoped that the new prices will assist in the absorption 
of anv floating supply. ; 

The new taxes are beginning to make their presence 
felt in the Inland Revenue returns. They show collections 
for the month of August amounting to $11,374.29 ® 
compared with $5,251,801 for August, 1919, the net 0 
crease being over $6,000,000. The new sales and luxury 
taxes are mainly responsible for the increase, and a - 
servative estimate places the inland revenue receipts 
the current fiscal year at at least $120,000,000, aS eo 
pared with $58,900,000 last year. If a certain laxity ’ 
carelessness in connection with the payment of a 
taxes can be checked, the inland revenue returns may 
reach $150,000,000. 
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ber 18, 1920.) 


AN—DEARER MONEY. 
MELBOURNE, August 9. 


wary statement of Australian imports and ex- 


A Te the 12 months ended June 30, 1920, shows totals 
ports ing with those for the three previous financial 


years as follows :— 
: 1916-17. _-1917-18. 1918.19 1919-20. 
£ £ 


Ioerchandise 76,029,772 .. 60,848,065 .. 94,970,554 .. 97,401,267 
Merchandise "198.907 :. 1,486,384 ©; 7,364,605.” 55,632 


_— —— 
ee ee 


76,228,679 .. 


62,334,449 .. 102,335,159 .. 97,456,899 


75,035,222 .. 106,795,815 .. 144,258,627 
7,168,161 .. 4,305,896 


— —___ 


Exporte— 
dise 86,343,185 .. 
a. 11612297 .. 6,393,999 .. 


——— 


97,955,482 .. 81,429,221 .. 113,963,976 .. 148,564,523 


Exports have increased during the past 12 months owing 
to the greater shipping facilities, but the figures do not 
yet correspond with the payments received by Australia, 
as at June 30, 1920, there was again a considerable quan- 
tity of wheat and wool awaiting shipment, for which the 
British Government had already made payment. The 
jarge excess of exports over imports during the past 12 
months, together with the prepayments against future 
exports by the British Government, has resulted in a con- 
siderable accumulation of Australian balances in London, 
alter allowing for interest and other payments to be made 
on Australian account, and the banks are finding profit- 
able employment for their London balances at the rates 
now ruling. The above figures show large gold imports 
in 1917-18 and 1918-19, particulars of which have only 
lately been disclosed. During 1917-18 the imports in- 
cluded £250,000 from Japan and £643,884 from South 
Africa, and during 1918-19 they included £/4,337,846 from 
South Africa and £:1,498,074 from India. 

The campaign for the ‘‘ Second Peace Loan” of the 
Commonwealth, ‘‘ for the payment of war obligations and 
for repatriation purposes only,’’ was started on August 
6th, when the Prince of Wales bought a bond, “‘ as evi- 
dence of his strong sympathy with returned men of Aus- 
tralia.”” The loan is for £25,000,000 at 6 per cent., 
subject to Commonwealth taxation, but free of State 
income-tax. Principal will be repaid on December 15, 
1930. The price of issue is par, and after allowing for a 
slight discount in the form of accrued interest, the vield 
to the investor is a little over £6 1s percent. Subscribers 
are offered the right to convert previous issues into the 
new loan at par up to the amount of their fresh applica- 
tions. Arrangements have been made with the banks to 
advance up to 90 per cent. of the amount applied for by 
customers who have a good prospect of paying the money 
within 18 months, these special advances being at 5 per 
cent. interest. The loans raised in Australia by the Com- 
monwealth Government since it began borrowing for war 
purposes in 1915 have been as follows :— 


Interest. Amount. 

August 31, 1915 (due December 15, 1925) ........ 44 13,389,440 
January 31, 1916 NG, on, eee 44 21,655,680 
August 1, 1916 Me Op 'a* t cee 44 23,587,650 
February 8. 1917 ae 7 Bo 44 21,584,020 
November 2, 1917 (due December 15, Bees +40 $4 .. 21,213,780 
April 10, 1918 Bair nV aasbihibins ne 
October 15, 1918 (due September 15, 1923) ...... 5 .. 44.089.010 
October 7, 1919 (due December 15, 1927) ........ 5 25,025,000 

ens NN Gaia i ci ee ee 213,495,700 


The 4} per cents. are free of Commonwealth and State 
income taxes, but the 5 per cents. are subject to Common- 
Wealth taxation. Issues of war savings certificates and 
stamps have also been made, and after deducting redemp- 
tions, the net amount outstanding on account of war loans 
and war savings certificates on June 30, 1920, was 
£212,7 0,000. Adding indebtedness in various forms to 
the British Government, £92,280,000, accrued deferred 
ed $260,000, and war gratuity (estimate) £30,000,000, 
© gross war debt is £335,300,000, exclusive of the new 
an, subscriptions for which close on September 6th. 
An advance of } per cent. in bank deposit rates took 
place on July 24th, the new rates being 34 per cent. for 
Sits fixed for three months (where deposits re «c- 
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TRADE RETURNS—COMMONWEALTH cepted for that period), 4 per cent. for six months, 44 per 
susTRAliee 





cent. for 12 months, and 5 per cent. for two years. The 
advance has been followed by a hardening in rates fer 
lending. The movement followed an advance of } pér 
cent. announced at the turn of the half-year in Savings 
Bank deposit rates by the Commonwealth Bank and Fy 
the two principal State Savings Banks. During the last 
few months fresh local borrowings by most of the Stale 
Governments have been made at 54 per cent., free of both 
State and Commonwealth income taxes. The exempticn 
of State securities from Commonwealth income-tax is 
based upon constitutional grounds to which the Commoh- 
wealth Government has assented as a matter of admin:s- 
tration since it introduced its income-tax, though the 
matter has not been tested in Court, but the exemption:is 
viewed with jealousy by a number of members of the 
Commonwealth Parliament. 





? 


JAPAN. — SEVEN MONTHS’ TRADE — ADVERS 
BALANCE STILL INCREASING. ; 
(FROM OUR CORRESPONDENT.) 
Tokyo, August 1c. 
Wit the close of the seventh month of the year Japan's 
trade returns still show an adverse balance, though it was 
not so large in July as in each of the previous months. 
The margin of imports over exports for July amounted to 
only 2,338,000 yen, but it brought the adverse balance; for 
the seven months up to no less than 480,906,000 xen. 
The total value of trade for the period ending July 41st 
amounted to 3,067,220,000 yen, as against 2,202,402 j000 
ven for the same period last year, showing a gait of 
864,813,000 ven, the bulk of the increase being in imperts, 
as may be seen from the following table :— 


Jan, to July, Jan. to July, 





1920. 

Yen. Yen. 
ites icoaecns 1,008,629,000 1,293,157,000 . 
ee 1,193,773,000 1,774,063,000 : 
2,202,402,000 3,967,220,000 ; 
Adverse balance ..e. 185,144,000 480,906,000 - 


The total value of exports for July reachea 1§4,32G,000 
yen, against 181,210,000 for the same month last year, a 
decrease of 26,890,000 yen; but imports reached a value 
of 156,653,000 yen against 144,403,000 yen for July last 
year, a gain of 12,255,000 yen. And thus the aggregate 
of Japan’s foreign trade for July was 310,978,000 yen, as 
against 325,613,000 yen for the same month of 1919. | The 
balance against Japan for the month under review was 
only 2,338,000 yen, but in July last year Japan enjoyed a 
favourable balance to the amount of 36,807,000 yen. 
Movements of gold, however, were favourable to JAipan, 
notwithstanding the contrary trend of foreign commerce, 
imports of specie amounting to no less than 25,670,000 
yen against an export of only 1,429,000 yen, le ving 
24,241,000 yen in Japan’s favour. 

The decline in exports was due mainly to the big slump 
in silk, the principal item of Japan’s export trade. 
Exports of raw silk totalled only some 26,000,000 yen this 
July, whereas in the same month last year it reached more 
than 55,000,000 yen. Waste silk and silk tissues also 
registered a heavy decline, and the same may be said of 
such important items as_ silk fabrics, rice, beans, peas, 
copper, starch, beer, timber, leather goods, matches; hats, 
caps, and cotton tissues. The principal gains wé¢re in 
sugar, coal, cotton yarns, and cotton knit goods, and 
these were not large. On the import side there were 
some heavy declines too, especially in rice, sugar, rubber, 
hemp, flax, wool, oil cake, copra, pig-iron, iron pipes and 
tubes, and petroleum; but, on the other hand, fairly good 
gains were registered in beans, peas, skins, raw “otton, 
Chilian saltpetre, coal, ores, leather, coaltar dyes, caustic 
soda, soda ash, pulp, iron and steel plates, and sheets and 
bars, rails, lead, cotton tissues, woollen tissues,: paper, 
nails, and machinery. The increase was especially marked 
in raw cotton, which rose from 36,629,000 yen last :year to 
49,616,000 yen this July. The value of rails and iron 
imports also nearly doubled, with machinery -closely 
following. 

As to destinations of trade there was nothing very 
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unusual, perhaps, unless it be the remarkable drop in trade 
with China. The total value of Japanese exports to that 
country in July amounted to only 19,247,000 yen as against 
the total value of 34,762,000 yen for the same month last 
year, a decline of 15,515,000 yen. On the other hand, the 
total value of imports from China reached only 8,604,000 
yen as against a value of 26,243,000 yen for imports in 
July last year, a fall of no less than 18,639,000 yen. It is 
probable that sharp fluctuations of silver and the dis- 
turbed conditions of the country were responsible for some 
of the decline, though financial conditions in Japan had 
not a little to do with it also. The largest drop ts notice- 
able in imports of raw materials from central China, the 
value of which fell from 14,538,000 yen last July to only 
4,287,000 yen this year. But trade with China for the 
whole seven months declined as well, exports dropping 
from 249,228,000 yen last year to 244,513,000 yen this 
.year, and imports falling from 159,053,000 yen to 
138,068,000 yen. 5 

In spite of economic and industrial depression, as well 
as the adverse attitude of Japan’s foreign trade, the 
nation’s specie holdings continue to maintain their volume 
pretty well. In the middle of July the total national ho!d- 
ings were 1,922,000,000 yen, of which 897,000,000 yen 
belonged to the Government and 1,025,000,000 yen to the 
Bank of Japan. Of the total, some 760,000,000 yen were 
at home and 1,162,000,000 y2n in England and America, 
the greater part in England. The Government announces 
loans for the coming year to the value of 418,000,000 yen, 
but the general belief is that the money will be borrowed 
from the Bank of Japan rather than by the floating of 
public loans, which might tend to tighten money still 
further. Promotion for the last few months has remained 
slow and cautious. In July no more than 195,525,000 ven 
was invested in promoting new enterprises, and it is signi- 
ficant that it went into such undertakings as banks, 
factories, and railways rather than into spinning mills and 
gas works as formerly. Depression is echoed in_ the 
liquidation of no less than 182 concerns during July, but 
this was 374 less than in June, the capital involved in July 
failures amounting to some 37,786,000 yen. At the same 
time the average net return on Japanese securities was 
16.30 per cent., the highest since 1912. Company and 


bank shares are mainly responsible for raising the average 
dividend. 





NORWAY.—THE EXCHANGE-— LABOUR TROUBLES 
—THE HARVEST. 
(FROM OUR CORRESPONDENT. ) 

CHRISTIANIA, September 7. 
SEVERAL means are being tried to counteract the fall of 
the external buying power of the krone. Recently the 
Government issued a prohibition against the importation 
of a series of articles that may be considered as luxuries. 
An association is being formed, headed by representative 
ladies and gentlemen, the members of which are to pledge 
themselves to frugality and economy for the next twelve- 
month. 

Meanwhile the labour troubles are being mostly settled, 
in some cases voluntarily by negotiations between the 
parties, and in some cases through the Court of Arbitra- 
tion that has now been sitting for two or three months. 
As a rule, peace is established only through concessions 
to the workmen; the result in a few cases has been to 
stop the works, and in most cases employers look forward 
to the near future with considerable fears. 

The Stock Exchange, if anything, has been a little 
firmer lately for most shares and stocks, with a little more 
doing, but scarcity of money and restrictions in different 
ways discourage speculation, which, under the existing 
circumstances, is only a qualified evil. 

Hay-making is long ago finished, and the crop was 
very plentiful. The weather lately has been rather un- 
stable, jeopardising the corn harvest, which is in full 
swing, and which, if successfully finished, promises very 
well both as to rye and barley, the chief cereals. ‘ 

A sample fair, similar to those held in many other 


countries, has just been opened here, and proved a 
success. 


THE £CONOMIST. {September 18, 1%, ) 





Metters to the Editor 


CURRENCY AND PRICEs. 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—I see now that Labour delegates hay 
a reduction of the currency—deflation—jn oias 
prices, and enable everybody to buy more fo fh 
amount of money, to consume more, T the sane 

The demand is quite rational—the large maior; 
economists have told us, and tell us, that inflatinn 2 af 
chief cause of the rise in prices. And naturally aa 1S the 
is: if some pottering with the monetary system 
us getting as much bread and jam and ‘tobaceo f 
shilling as we used to get, then potter again oa Or a 
with the system that all may be as it used to be. Crsingly 

May one who belongs to the small minority Who does 
not regard inflation as a cause of the rise in prj 
the possibility or effectiveness of deflati Py 
of warning? I will not try to ar shout 

Wi gi } gue about the chief Point 
at issue. I know that the ‘‘ quantity theory ” has 
above the stage of discussion, that anyone who still ar 
it must be considered a bore. But I say that it is j 
ridiculous to maintain that because the prices jaune 
the amount of money and the velocity of circulation of 
money an increase in the amount of money must Cause a 
rise in prices as to say that because the amount of logs 
depends on the number of axes and the velocity with which 
they are wielded the amount of woodeutters’ axes deter. 
mines the amount of logs. In other words, I deny that 
the amount of money is a primary cause, but hold it to be 
a consequence. 

As the only real remedy the deflation theorists really 
advise is economy and retrenchment and amortising and 
consolidating of the national debts, all wholesome and 
good measures according to any system, the harm done by 
the cry for deflation seems very small. 5 

But if the popular belief comes to be that indeed some 
miraculous policy of the President of the Bank of England 
and the Government can ‘‘ deflate '’ the monetary system 
and give a shilling a higher purchasing power, great harm 
isdone. And as the advices of your esteemed journal have 
influence on public opinion beyond the frontiers of the 
British Empire, will you allow me to try to explain that 
this fond belief cannot be well founded ? 

Mr Gibson has stated that 90 per cent. of the fruits of 
production are consumed by ‘‘ labour,’’ by wage-eamers. 
Without venturing to name a percentage, I have als 
many times shown that the great mass of production is 
consumed by wage-earners. Nobody wil! contradict thata 
very large percentage of the wages are absolutely con 
sumed. It is not necessary to be a very great mathema 
tician to find out that consequently there must be an 
equity ; totality of wages equal to, say, value in money 
of go per cent. of the production. Consequently, if wages 
go up, absolutely independently of the question whether a 
rise in wages must raise the cost price of production, the 
selling price of production must go up relatively. 

Let us take it that the leading economists all are right, 
and that deflation sends up the purchasing power of a 
shilling with a bound. Then the equity I have come to 
shows that the wages necessarily must come down, too. 
In other words, if, indeed, deflation means a rise in the 
purchasing power of a shilling, it means also that 4 
shilling will buy more labour. The purchasing power 
the shilling can only rise by a lowering of the wages. 
And if the big and leading economists are right, 
deflation must lower the standard of wages. It is not of 
any use to consider whether this is worth so many troubles, 
and whether the labourer with a smaller wage and 2 
larger shilling, a shilling with a greater purchasing pore, 
will not sigh: “plus que ca change, plus que cest 
méme chose.’’ It is, as I believe, not of so very much ust 
to think of that, as I do not believe in the possibility of 
deflation ; I do not believe in the possibility of lowering ‘ 
standard of wages by any financial policy. I believe tha 
the only two real effective and permanent influences reat 
standard of value are production and wages. The war 
the prices up because temporarily—by lending a 
creating artificial buvin ower—consumption 
were err shesination tine. And the desire of — 
earner to consume as much as before, though there 
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‘vide among them, sent up the wages. So here eae 

4 —. mover was the desire of the wage-earner to Books and Publications. 
P He did not get more money because his em- 

































get more. - 

ployers had such a tremendous amount of inflated cur- PROM TBXAS TO CAPE HORN. 

rency that they had no better — —o simply because | «Spanish America: Its Romance, Reality, and Future.” By C.R 
he wanted to consume as much as ore, and public| Enock, C.E., F.R.G.S. Two Vols., with 25 Illustrations (South 


en said he was right. American Series), London : T. Fisher Unwin, Limited. 1920. 30s net 
Js not it rather funny that the same economists who Mr Enock is well known as a traveller with long ex- 
rightly preach economy as a necessary way to retrieve the | perience of Spanish America and its peoples; and he here 
Josses of the war also want by ‘sound ”’ financial and | surveys the whole continent from the United States sovth- 
banking politics mysteriously to reform the monetary wards, including British Honduras, British Guiana, and 
system, by which reform every man in England will be| Brazil. The book is meant primarily for the general 
able to spend—in goods, in whisky, and jam, and auto- reader, and quotes largely from previous volumes of the 
mobiles, for he is not wanting in bread—more than he] series. Readers of the Economist may be specially 
spends now? There must be something mad in the|directed to the brief but valuable sketch in the second 
system. ; volume of the limitations of the South American market 
I say again, the harm is not so great because the con-| for imports and of the conditions of success in it. Of a 
uences of ‘‘ deflation’’ would be so bad. The harm] population Of some 80 millions only 10 per cent. can buy 
done by the theory is only that people will fail to see that | foreign manufactured goods, so that local markets may 
the financial policy is a side issue, and in England how | easily be glutted; and further limitations are imposed by 
strange it may sound, of minor importance for the pur-|the increasing cost of transport and by the tendency of 
chasing value of money (for in England they will not follow | nations to become more and more self-supplying. ‘But 
the Bolshevik financial policy), and that the only salva-| machinery, steel work, the best qualities of textiles, and 
tion lies in better production, better organisation, less| al! sorts of novelties will long be supplied only from 
waste, and all the good measures you, Mr Editor—though | abroad. Commercial travellers must study Spariish- 
differing with me in opinion on this side issue—have so | American manners and character, and British traders roust 
ably defended in your journal. see that ‘‘ the word of an Englishman ”’ remains a proverb 
Please excuse verbosity and bad English. for honesty and fair dealing. Mr Enock suggests that, in 
A. G. Borssevarn. view of present and future labour unrest, the capitalists 
Amsterdam, September roth, 1920. responsible for investments in South America should 
establish an advisory body in London to study the 
economic and social conditions of the native and immigrant 
workers. British influence and sympathy, he points. out, 
may be of great value in the development of the South 
American peoples, which, in fact, are still in the making ; 
British settlers (with a profession or some capital) would 
be cordially welcomed in the small towns of the interior, 
and we echo Mr Enock’s hope that no obtacles to increased 
intercourse with Great Britain will be imposed by the in- 
creasing cost of oceanic travel. 





THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a letter published in your columns of Sep- 
tember rith, Mr T. B. Johnston says he discovers that I 
look at the problem of credit from the consumer’s point 
of view and he from the producer's. Why he thinks that 
I do not know, I have never mentioned the consumer or 
producer that | remember. Possibly he thinks I wish for 
a reduction of prices to benefit the consumer, but as he 
himself points out all consumers are producers, so that if 
a fall of prices benefited one it would the other. So I 
do not see that there is any point in his reference to 
“consumer's view.’’ 

I have never thought that a fall of prices is an advan- 
tage to anyone. What I have wished to point out is that Limited. Third Edition. 15s net. 

- F “ew e issue of more | receive full attention in view of the many and diverse changes that 
paper, as desired by Mr Johnston, would in no way pre- | have recently occurred, while the silver problem is also deait with. 
vent such ultimate fall of prices. It might defer the | The whole of the matter has been brought up to date. 
day (?), but only to make a greater disaster in the end. Wealth, Its Production and Distribution. By A. W. Kirkaldy, 

The point is, Mr Johnston has not vet shown that a M.A. (London) Methuen and Co., Limited. 5% net. 
further depreciation of the pound note would not follow an| The Economic Journal. September, 1920. (London) Mac- 
increased issue. Therefore it appears that prices and wages millan and Co., Limited. 5s net. el 
would go up without end, and the demand for credit to| The Mining Laws of the British Empire and of Foreign 
finance the increasing cost of business and stocks would Countries. Volume I. Nigeria. By Gilbert Stone. 
go up too. So the banks would be no better off for the Prepared for the Governors of The Imperial Mineral 
increased supply of currency; their liabilities would in- Resources Bureau. (London) H.M. Stationery Office. 
crease as fast as their cash reserve. Probably considerably | The Education Department and After. By Sir G. W. Keke- 
faster, due to the rampant speculation that Mr Johnston wich. (London) Constable and Co., Limited. ani 
admits is common to a time of plentiful currency. Sir George Kekewich was at one time Secretary to the Foard of 

I see no evidence that there is any shortage of legal | Education. : 

tender currency, the high Bank rate does not prove that | A History of the Chartist Movement. By Julius West. With 

there is. The willingness of banks to lend at low interest an Introductory Memoir by J. C. Squire. (London) 

depends chiefly on the proportion of the credits deposited Constable and Co., Limited. 16s net. 

“ive them to the liabilities that their current business | The London School of Economics and Political Science (University 

volves, 

Four £1 notes will not purchase the ounce of gold they 

Stand for, they have depreciated in value; nor will the 








BROOKS BEOBIVED. 
Eastern Exchange, Curvency, and Finance. By William F 
Spalding. (London) Sir Isaac Pitman and -Sons, 


2s 6d net. 


goods represented by the four notes exchange for an | Business Conditions in Argentina, (Buenos Aires) €rnesto 


Sunce of gold, they have depreciated. So have the bills Tornquist and Cia. 


of exchange that represent the goods ; and if they continue Industrial Unrest and Labour Policy. Report of Industrial 
to depreciate, how is the bank to know what actual value Committee of the National Party. (London) 64 


such bills are security for? The advantage of a gold Victoria street, S.W.1. gd. 
Standard of value is that the bank can measure its securi- 


ties and liabilities in a commodity, the value of which it (Zurich) Verlag von Arnold Bopp and Co. F'r2.50. 


has a business chance to understand and know. Whereas| Peru. Estadistica de Prectos y Niimeros—Indicadoves. (Lima) 


the bank has no possible chance to know the real value of Direccion de Estadistica. 


@ promiscuous assortment of commodities on security of | Summary of Principal Bills Introduced into the Parliements of 
Australia during 1919. (Sydney) Government Printer. 
Yours faithfully, ALBERT WALLIS. William Cunningham, 1849-1919. From the Proceedings 
British Academy, Vol. IX. (London) 


which any rampant speculator may have drawn a bill.— 


estacre, Kettering, September 14th, 1920. of The 


S olliaiaiaeal 


of London) Calendar, 1920-21. Published by The School, 
Clare market, Portugal street, Kingsway, W.C. 2. 


Wesen und Lehven dev Geldkvisis. By Hermann. Meyer. 
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Published for the British Academy by Humphey | the bulls in the early part of the w 
Milford, Oxford University Press. 1s 6d net. een ae eee. - Now quoted ex Tallieg 
British Industries Fair, 1921. February 21st-March 4th. P ided by four, as each oles, ang 


(London) Department of Overseas Trade, 35 Old ceives three new shares for nothing. The value of 


themselves is worth about 3d to 6d. Text: 
Queen street, S.W. I. steel shares depended for their tone extiles and j 


u 

Gives particulars of the forthcoming British Industries Fair to be | from hour to hour, prices finishing che went coal 
held in London (at the ‘‘ White City '’) and in Glasgow and Birming- | lowest. The shipping group remains dull. ¢ well 
ham between February 21 and March 4, 1921. This pamphlet is| shares have gone back. The insurance , a 
about to be distributed overseas, and it will be printed in seven! though the better tendency noticed “eg. 1s 
different languages. Its issue forms part of the scheme for propaganda | evidence. A few tobacco shares are bette week _ conti 
overseas to aitract foreign buyers and those from tne Dominions and | ;oce with a rush, on renewed Pe iain e British Oj 


i : : absorpti 
Colonies to come to the next fair. shares are decidedly flat, owing, of course sorption, 


Teg 
. . t iti 
the tea industry at the present time. Siren Position o 
shares are better, Sudan Plantations, the “land 


BARC LAYS BAN K to the fore. in particular, Coming 
The South African market is not left wit 


eek, su 
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ues; 
Cake 


en h . 
LIMITED strength - far as intrinsic considerations a evidence of 
fide which han teen amaigumeted the Landen [HE of KOM! being high, individual returns frm Gp ga 
Provincial and South Western Bank Ltd.). Pe ay ering a 


certai 
support. Over here, however, the public decline peg of 
Kaftirs, and public business is on a small scale Rh look at 
advance a trifle here and there, and diamon¢ Odesians 


Head Office: 54, Lombari Street, London, E.C.3 





: re ° ogre : d shares 
This Bank is in close touch with leading Bankers in all parts of the world, and gether with Rio Tintos and others in the Copper grou , » 
provides facilities for the financing of every description of Overseas business. irregular movements to Paris advices. The Mexican P, OWe 
Traders interested in the Foreign Markets are invited to correspond with is the best amongst the mining sections. Satistesient at 
THE FORcIGN MANAGER. velopments and expectations of resettlement of the o > 
play their part in directing mild attention to Mexican rat 

Foreign Branch: 168, Fenchurch Street, E.C.5. shares, and this has assisted prices. A new issue } 
Santa Gertrudis company is said to be on the wav 1, the 
rest of the mining sections there is barely yn 


_ a& breath of bus. 
in their split form 
influence upon the 


ness. Burmah Corporations were quoted 


STOCK EXCHANGE NEWS. on Thursday, and this proved a favourable 
SETTLING DAYS. — 


Ticket. ACCOUNT. NEW ISSUES. 
September 29. September 30. The new issues of the week and the current year and date of 
Although in some ways the volume of Stock Exchange busi- opening of the lists have been as follows :— 
ness has been dictated by coal strike considerations, it is 





' . Nominal Cash First sg 
also correct to say that markets have found a good deal of Capital. Subscription ‘lity 
; y tha as prion. Payment. bility, 
business 1n ae direction and another; possibly more than | jgguygs or THE WEEK— a é 
might have heen expected, having regard to the outlook. At | Amount previously recorded....... * .- 276,992,824 
the beginning of the week the position was viewed with c 
seriousness, and distinct weakness developed, though this be- TrEAsctRY Bonps. 
came wiped out by more cheerful views which prevailed on Total a £ 
om ee - tes to ; a. ee nh ° otal receipts into the Exchequer to Sept. 4, 1 
Phursday. No slight relief Was felt at the easier situation in Sales week ended September iL 1920... , cs - a4 
the electrical trades’ dispute. The Cape has been a buyer of —— 
Kaffirs to some extent, and Paris sent supporting orders to A COIN os vonnererse sence se pnoeonurnsien 10,723,000 
the oil market. Money is scarcely a factor at the moment; —_— een. Savenas CERTIFICATES. 
there is a fairly general hope that the autumn may not bring ae Le ee ween es eer 11, 192, 
the rise in the Bank rate that was anticipated last month. April 1 to September 11, £5,100,000 ........ 200,000 .. 200,000 
War Loans, a few National War Bonds, and several Cor- | vo the Pablic— / ™ 
poration stocks have leaned to the lower side. To account for | Brighton Corporation, £500,0006 %, 
this, some state that the Trades Unions have been selling a Stk., i (red. at par 
orks ae f eg sos . ear ; after Sept. 1, 1940), issued at 
_ k by oa c f making provision in advance for the possi- £95 10s (Sept. 13)........ . 500,000 .. 477,500 .. 25,000 .. 425m 
vilities of strike-pay distribution. There are, however, Bristol Corporation, £1,500,000, 
rumours about in connection with possible new borrowings Pl nies cosets zshes tae eee > 5000 ..Le 
. . . . = 7 ; ) on, ’ ’ ’ 
and the Michaelmas quarter is seldom one in which gilt-edged a... - ceccecesesesess-1,000,000 .. 955,000 .. 50,000 .. 96.00 
securities show improvement. In the Foreign markei no little Capa . 
activity prevails. Mexican bonds have been the most dramatic, Saiennan anaounid, gone + a. ae 
so far as movements are concerned, prices advancing sharply ditto. ............. --»++. 1,000,000 .. 955,000 .. 50,000... 05,000 
in response to the nue Sant le oe lla Major and Co., 100,000 84 %\, Cum. 
‘P F - continued optimism felt as to Mexican Pref. Shares, £1, at par(Sept.13) 100,000 .. 100,000 .. 200 .. BM 
eneee sang bonds strengthened at one time, on the Do 60,000 Ord. Shares, £1, at par 
reported success of the new Franco-Americz i . cS MD. ¢hntcuceewsens sc .. 60,000 .. 60,000 .. 15,000 .. 6 
York, but the market is litt] ; ae _ "C — + Pe ed oes ae 
, 1a is a little unstable. Japanese, Cuban, 8%, Cum. Pref. Shares, £1, at 
and dollar securities of all kinds have risen materially. In oe 13). ..... 0+. 2-..--- 350,000 .. 350,000 .. 35,000 .. Sim 
: > 2r} sete ed ne : Angio - Newfoundland Develop- 
some of the Ame rican lists, for instance, quotations have gone ment, £800,000 8%, Gta. ie-sear 
See rie as 5 to 15 points. Argentine, Brazilian, and 2nd Mtge. Debs. (rep. at 103 %,) 
uilian bonds are inclined to ard » whole. Germ: by equal a: nual drawings I005- 
Threes receded t “e ae be harder on the W hole. German 35), issued at 98 % (Sept. 14) .. 800,000 .. 784,000 .. 80,000 .. 
ceded to 6}. alk of a forthcoming Norwegian loan Namaqua River Lands, Limited, 
attracted attention to the existing Norwegian Threes, which 120,000 10 %, Cum. Ptg. Pref. 
stand about 413 . 5 ’ Shares (free of income-tax), 5s, 
The H i a at par Gent. 14) ......025.0- 30,000 .. 3,000 .. 6,000 .. 40 
ne ome Railway market is in a parlous state in regard B. Laporte, Lim.. 20,000 7)“, Cum. 
to business, but prices have gone back comparatively little Do 12,000 Ord.’ Share: “£1, at mm. oo. a 
Some of the small stocks are easier, the groups, as a whole, 26s 6d ..... rte ean 12,000 .. 15,900 .. 1,500 .. Ma 
however, maintaining a surprising degree of firmness, which er Pn pauees. 
the market puts down to the fact of there being so little Deb. Bik., 1985-30 (repayable at 
interest taken in the stocks. Undergrounds advanced because 110), issued at par (Sept. 16) ..1,000,000 .. 1,000,000 .. 100,000 .. san 
of next week’s rises in fares. Grand Trunks are a heavy Ben ‘Deb. Stk ‘red on 
preatze ane Rails keep steady, and it is reported from Gok 1, 2550s, losned at par ™ so... 2000.. - oa 
generally reliable quarters that the line is doi , . 7.164.900 
badly, and that it may not be ‘sa b fore 2 calles ad ea AS ee 
weekly traffics i ca ng  derore publication of | Total offered for subscription to date | Total offered for subscription {or 
lv traiies is resumed. The Argentine railway list moves in— whole year— £1,036,0538 
erratically. San Paulos weakened, and other Brazilians are | 1Qrr £284,507,724 | 1919....-.+---+000000" * “'303, 814 
inclined to droop. There } ap Rig ee: range, IGE SR sartesoocesiecwenehs 897,776,863 | 1918... ...-..--eeeeeeeee Ne] 
al lome Cetin: Ss nothing doing :n nitrates. — « jetederesagpectsetine 982,993,838 | ODT... 2... eeeeeeeeeees RRR 
ubber having fallen further, there is littke of fresh interest | 2921T+------+eeeeeee eee 1,100,325,860 | 1916 .........ceeeeeeee + OS as 
to record about the share market Th R bb oan! " ae a il a aa a 2 at 390,410,800 | ) |) Lee seee 512,52255 
see St Rete aut Clans date e Rubber Trust Com-]| 1915.............00e0e0 00 658,775,876 | 1914... .eeeeeeeeeres Fee 
S issuing new shares, dealings in which have helped to | W1.------seeeeeeeeseees 172,585,827 |  1913.......0+-seeeeeees ° 


save the market from complete stagnation. 


ie Toa rd Prices have given| 5-15 Year Treasury Bonds, repayable at par om May}, 
ie bot have moved at all. The oil market is the | 1935, bearing interest at a ieee ones of £5 per cent. pe 
aiiiecaatadinn Y Sei Prices moved sensitively, according | annum, payable half-yearly on May 1st and November 18 
ei ite awe — obtained from day to day. In the | Price of issue fixed by H.M. Treasury at £100 pet cent., pay 
of a’ ae a good deal of speculation continues, in spite | able on application. These are still on offer. For full pa 

andicaps imposed upon it, and, after a shake-out of } ticulars see Economist of May 1, 1920, pages 8gq and 9I5- 
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Bonds.—Registered bonds for £5 each 
toadon Berens are obtainable for terms of 5, 10, or 15 


peng applicant’s choice. Six per cent. interest and full 


years, due are guaranteed by the London County 
rep ta of London's rates. Interest payable 


oth and March 31st. The money will be 
each Sepeey for the purpose of housing schemes approved by 
applied and in particular to finance the housing 


4 t 
eat oy Metropolitan Borough Councils. We referred 


these bonds in a leader in the Economist on June 12th, 
to 


page 1282. 


six yr 
received by 


minster and 


cent. Corporation Stocks.—Application will be 
the Bank of England, London County West- 
Parrs Bank, and the National Provincial and 
Union Bank of England _ for the following :— £500,000 
Brighton Corporation, _ £#1,500,000 Bristol orporation, 
/ 1,000,000 Plymouth ( orporation, é 1,000,000 — Portsmouth 
Corporation, and £,1,000,000 Swansea Corporation, SIX per 
cent. redeemable stocks, 1940-1950, in each case at the price ot 
£95 10s per cent. Phe stocks will be redeemed at par, divi- 
dends being paid half-vearly. The Ministry of Health re- 
corporations to make annual provision for the ulti- 
mption of the debt created by the issue by means of 
and to furnish annual returns showing the 
The proceeds of the issue are 
These are 


quires the 
mate rede 
sinking funds, 

sition of their loan accounts. 
to be applied for housing and other purposes. 
trustee investments. * 

The Anglo-Newfoundland Development Company, 
Limited.—Incorporated under the laws of Newfoundland.— 
Authorised capital $7,000,000, Of which $6,626,000 has been 
issued. A first mortgage debenture stock of 4,404,040 is out- 
standing. This is an offer for sale of £800,000 8 per cent. 
fifteen-vear second mortgage debentures at 98 per cent. These 
debentures are repayable by annual instalments at 103 per cent. 
Thev will be secured by a trust deed as a_ second specific 
mortgage on the property and assets of the company. The 
repayment of capital and interest 1s also guaranteed by the 
Associated Newspapers, Limited, and the Daily Mirror News- 
papers, Limited. The company was formed in 1905 to supply 
paper to the Daily Mail and Daily Mirror, and began paper 
production in 1910. The offer for sale is made by the British, 
Foreign, and Colonial Corporation, Limited, and the price 
paid by them to the company is £92 Ios per cent. The 

1 company, less outstanding debentures, are given 
as £2,055.720, but there does not appear to be an indepen- 
dent valuation attached. Profits are given from 1913. The 
outlook for the paper industry for the present is distinctly 


assets of tl ; 


- 


bright. These debentures are an attractive offer, well secured 
both as regards capital and interest. The issue was over-sub- 
scribed. 


Burma Corporation, Limited.—I:corporated under the 
Indian Companies Act, = 1913. Authorised capital 
Rs. 20,00,00,000 (£-20,000,000) in ordinary shares of Rs. 10 
each. Issued, or ** agreed to be issued,’”’ Rs. 13,54,16,890. 
This is an offer for sale of Rs. 1,00,00,000 (451,000,000) 8 per 
cent. convertible first mortgage debenture stock, 1925-1930, at 
par, repayable at rio. A stockholder has the right on June 
joth or December 31st in any year, to exchange stock at 
par into shares of the company at the rate of Rs. 11 of 
stock for one share of Rs. 10 up to 1925, or at the rate of 


oe 


Rs. 14 alter that date, for one share, up to 1925. A _re- 
demption fund will be established at the end of 1925. This 
is part of an authorised debenture issue totalling 


8. 2,00,00,000 (£.2,000,000). The whole will be secured by 
a trust deed in favour of trustees by means of specific mort- 
gage on the properties and a floating charge upon the remain- 
Ing assets of the company. The Burma Corporation was in- 
corporated at Rangoon in December, 1919, and acquired the 
undertaking of Burma Mines, Limited, in consideration — of 
Rs. 13,54, 16,820 (£513,541,682) payable in shares of Burma 
Corporation, Limited. The value of the ore reserves given in 
the prospectus is of speculative interest, but from the debenture 
investors’ standpoint an independent valuation of the pro- 

rues and plant would have been preferable. Burma Mines, 
mited, was formerly Burma Mines, Railway, and Smelting 
Company, Limited, registered in 1906. In 1908 the name was 
changed and in 1910 the capital reduced. According to the 
last issue of the ** Stock Exchange Year-Book,’’ the capital 
Was £200,000 in shares of 4s, of which £144,915 has been 
issued and called up. For the outside investor the issue must 

regarded as highly speculative. But those with inside 

‘nowledge may consider the undertaking more favourably. 


Major and Co., Limited.—Authorised capital £450,000 

's Is an issue of 100,000 8} per cent. cumulative preference 
Shares of £1 each at par, and 60,000 ordinary shares of £1 
each at par. The business was established in 1: 57, converted 
into a private company in 1896, and into a public company in 
— The company’s main business is distilling and defining 
vatar and petroleum products. It also owns ‘ Solignum,”’ 
— preservative. Surplus assets are valued at £291,893, 
ee Pared with an issued share capital of £225,000. Good- 
- and trade marks are not taken into the accounts, which 

a favourable point, but, on the other hand, we should like 
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to kriow the basis of valuation for the shares in subsidiary and 
other companies at £)53,832. Land, buildings, &c., appear ‘o 
be much under current value. An interesting table is given in 
the prospectus, showing profits on the yearly average capital 
from i910. We dealt with the position of this conypany At 
some length in the Economist for April 12, rg1g (see page 608). 
Six per cent. preference shares for £50,000 and 43 deben- 
tures for £12,550 rank before these preference shares. The 
prospectus states that ‘‘ the ordinary shares are entitled, out of 
the profits available for distribution in each year, after pay- 
ment of the cumulative dividends on the preference shares a‘id 
provision for reserves and after the payment of an 8 per ceut. 
dividend on the preferred ordinary shares, to a dividend ‘of 
10 per cent., and after payment of such dividend of 10 fer 
cent. to an equal division with the preferred ordinary shares ‘of 
any balance.’’ The preference shares are well secured, and the 
ordinary shares rank as a fair industrial risk. ' 
T. H. Downing and Co., Limited.—Authorised capital 
£750,000, divided into 400,000 $8 per cent. cumulative prefer- 
ence and 350,000 ordinary shares of £1 each. This is an 
offer of 350,000 of the preference shares at par. The fitm 
was founded over 100 years ago, and carry on a business: of 
Wholesale hosiery: warehousemen. It was converted inte a 
private company in October, 1918. In spite of its having been 
established so long, profits are only shown from 1916. ‘Phe 
company are the owners of many brands, including the trade 
marks, ** Alphay’ ‘ Sensola,’’ ‘ Knitroyal.’’ and ‘ Sparken- 
hoe.’’ The profits for year ended April 30 last amounted to 
4£:138,777, and the balance-sheet as at that date shows a 4ur- 
plus of assets of £5367,136, excluding goodwill. Freehold 
premises and machinery are valued at £°63,884. This is st:.ted 
to, be the original cost, less depreciation. According to‘ an 
agreement, dated November 1, 1918, the business was sold for 
4£:235,947, the consideration being paid partly in shares and 
partly in cash, and by an agreement dated August 19, 1420, 
So,o00 ordinary shares were issued by way of undivided profits. 
The offer is a fair one in its class, but it is not attractive, and 
is not suitable for the small investor. 

Namaqua River Lands, Limited.—Authorised capital 
£125,000, divided into 120,000 10 per cent. cumulative par- 
ticipating preference shares of 5s each (free of tax) and 38c,000 
ordinary shares of 5s each. Balance of profits after payment 
of a to per cent. dividend on the preference shares ‘wilt 
be divided equally between preference and crdinary  share- 
holders. This is an issue of the whole of the preference 
shares at par. It is provided that no prior charges can 
be created except with the consent of preference shareholders. 
The company has been formed to acquire, cultivate, and 
develop land in Cape Province, South Africa, and in the Pro- 
tectorate of South-West Africa (formerly German South-West 
Africa). The purchase price works out at £.79,000, but only 
#:5,000 is paid in cash. The Orange River Ostrich Farm 
Syndicate, Limited, obtain £.37,000 for ‘‘ Goodhouse Farm 
and the assets connected therewith,’? and the promoters are 
interested in this vendor syndicate. No independent v.lua- 
tion appears. The prospectus fails to convince us, and we can- 
not recommend the issue to investors who are not in possession. 
of fuller information than is provided in the prospectus. 


Bexhill Water and Gas Company, Limited.— Authorised 
capital, including loans, £¢352,000, of which ordinary prefer- 
ence capital has been issued amounting to £180,070. There 
are also £048,000 of 4 per cent. debentures. This is an issue 
of £30,000 7) per cent. debenture stock at par. The interest 
on the existing debenture stock and on the above issue will 
amount to £4,170 per annum, and as the net revenue of the 
company for the twelve months ended June 30, 1920, was 
£10,027, the issue appears to be well secured both as regcards. 
capital and interest. Investors, however, should not over- 
look the confined market for these debentures in event of 
realisation. : 

B. Laporte, Limited.—This is an issue of 20,009 7} 
per cent. cumulative ‘‘ B’’ preference shares of £1 earh at, 
par, and 12,000 ordinary shares of 4.1 each at 26s 6d. -Each 
applicant for five preference shares has the right to appy for 
three ordinary shares. These shares are offered to the piesent 
shareholders and ‘‘ personal friends.’’ The information ‘given 
in the statement of offer and the accompanying repcrt of 
thirteenth annual general meeting is insufficient to gauste the 
position of the company. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 

the more active securities of the various markets :— 

British and Colonial Government Securities. 
. — . - 
gue SS S.: eum 24. 3. 
222 $F 33 238 a6 23 
we ae |-Ya--1 1 | ae (1 
34%, 1925-28.. 819 .. 813..— § | Local Loans 3% .... 53x .. 52%. } 
War | 44%,1925-45.. 78 .. 78... .. | Aust. 54% debs. 1920-295 ..96°..+ 1 
Loans | Bibs 1929-47. . 8 ..— #) | Canada 44% 1920-25.. 894 .. 89X .. .. 
4%, 1929-42. . ..944x.. .. | India 34% Stock ....52x .. 517 ..— 3 
Funding Loan 4%.... 674 ..67y;..— gs | N.8.W. 54%, 1922-27.. 92 .. 4. ..+ 2 
VictoryBonds 4% .... 754x.. 75 ..— + | U.ofS.A.44%,1920-25.. 88 .. 88°... .. 
Consols 24%, ........ . ere... eae Victoria 54%,1924-344.. 93x .. 95, .. «- 
Irish Land Stock 22% 47 . 463..— 41 
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his knowledge of the habits of the masses in regard to their 
COMPANY MEETINGS, &c. monetary affairs was of great value. 





<eieeaineatnas The board of directors have in consequence of these appointments 
made further changes among the officials of the company hy 
PRUDENTIAL ASSURANCE COMPANY, LIMITED. appointing the assistant managers, Messrs A. R. Barrand, M.P., 
TMENT OF SIR THOMAS C. DEWEY AS PRESIDENT. ts E. Dewey, and H. R. Gray, to be deputy general manager's. 
APPOIN s he board of directors have also appointed the assistant actuar 
al meeting of the shareholders of th . PP ary, 
An See comeeny iia sei Went i ie nd F. P. Symmons, F.1.A., to be deputy acutary, and Mr W. ©. 
t a Ss > > > . s 
Proden " tg2 Holborn bars, London, for the purpose of con- ase F.1.A., the present assistant secretary, to be deputy 
ae and if thought fit, passing a resolution appointing Sir y ¢ 
: ‘Charles Dewey, Bt., as president of the company on his 
retirement from the chairmanship. PEKIN SYNDICATE, LIMITED. 


Sir Thomas Dewey, who was received with cheers, announced 
that he had that morning tendered his resignation as chairman of FORMATION OF NEW TRADING COMPANY. 


| 

the board, which had been accepted by the directors, who in his | SITUATION OF THE COLLIERIES. 

ies place had appointed Mr A. C. Thompson, the general manager, | OPPORTUNITIES FOR TRADE IN CHINA. 

War as the chairman ot the board. (Hear, hear.) see , : 
Badin, Mr Thompson, who then took the chair, said that before com- | he adjourned ordinary general meeting of the members of the 

: mencing the business of the meeting he would like to take the | Pekin Syndicate, Limited, was held, on the 13th inst., at the 

opportunity of thanking the shareholders for what he might de- | ©@20n Street Hotel, London, Mr Thomas A. Barson (the chair- 

«ribe as the endorsement of the action of the directors in electing | man) presiding. F . 

They had all anticipated that the board might | The assistant secretary (Mr Charles Price) having read the notice 

have had the opportunity of considering the claims of the deputy | COPVe™ns the meeting and the report of the auditors, 

chairman, Mr Edgar Horne, for election, but owing to the pressure | The Chairman said: Ladies and gentlemen,—As cet wegen dowts- 

of that gentleman’s Parliamentary and other duties, he (Mr Horne) | less aware, I have recently returned from my second visit to China. 


wm him to the chair. 
5 a 





" did not see his way to allow himself to be nominated for the office. The Se “2 — — 7” ate ce 5 Gave cpr 
- . ° ‘ Ss sf C a ing r ris Ss J Ve ye Q 
21.204 47, It was a matter for great satisfaction that Mr Horne was willing | a on ~ eo - 7 a oe watcangg oo ” . . 
‘ . . | o r , > 2c , Bg . th 
Ba, to retain the oflice of deputy chairman under the new arrangement. ee ere ee ne ee Ca nee 
officials whom it has been my pleasure to meet, and with whom 
(Hear, hear.) ns . . : I have been able to establish the most friendly relationships, have 
The secretary (Sir George May, K.B.E.) then read the notice | ae Se aes ' ; 
atuming the mesting | less appreciation for a corporation which is not represented by its 
| : Mr W.E Horne M P., in moving that Sir Thomas Dewey t own ‘“ Headmen,’’ empowered to give quick decisions not only on 
| Mom Mr « Bee >, Mr. » as ew pe | ‘ ‘ . 
: y matters of detail, but on broad lines of policy. If I may say so, 


elected to the presidency of the company, stated that Sir Thomas : ‘ : . ‘ 
ee 7 : . : the personal equation is of supreme importance in a country where 

had first become associated with the Prudential about sixty-three : . SR al ae . . tnd, A 
$ a certain naive simplicity is combined with the utmost faith in 


Be 
00 16.50 years ago. Sir Thomas was appointed manager of the industrial : iar . : : 
ea ic 1873, and in 1904 he ani iecladetaitiiaiieg: Six ee straight dealing, and it is to the credit of the Briton that with 
% 13; eee after cies: eomenit sleek Miia years in ies nates = rare exceptions he has met the Chinese on pertectly square terms. 
aS deputy-chairman hi eins tees tes his tl: Miata ten te All the same, Mr Chinaman isa shrewd judge of character, and 
: ; ;' Sa , he likes to see the people he is doing business with. 1 have great 
| chairman of the company. In following in the steps of his pre- pleasure in bearing testimony to the fact that I have experienced 
stags decessor, the late Sir Henry Harben, Sir Thomas thus became the the greatest possible kindness and hospitality in every part of 
300.000 — wt oe os a eet tee a China I have visited, although some of the journeys had to be 
—— aty- ee years ade under ‘ine c iti Te vs 70x le abouz 
service—the premium income having increased “from just over = prose, lt are a , aren Peer ear ~ 
: ‘ ; unrest and unsettled conditions existing in the country, anc un- 
£5,000 to about £22,000,000—could only be described as pheno- fortunately these reports are largely true, but, as everyone kows, 
menal, and must be considered a wonderful tribute to the untiring there is worldwide ansest, and it would be upreasonable to e’«pect 


enerzy and admirable f rei antawe et ae ~— tate de . a. . . . $ 
nergy and admirable foresight displayed by its new president in | that China should be entirely immune. Nevertheless, although we 





0 34000 
635.153 the many importe sitions ~e a : F : ‘ eae ' 
ewe ae - : ” want positions in the company which he had held | pave suffered considerably from political troubles, they ar not 
- u y¥ the last halt-c , > : itty ‘fe - ia 8 : " 
+ mn — | half-century. As an authority on life assurance in | of such serious import as they would be elsewhere, and { feel 
general, ; ‘ indus iz [ta oe - ~~ < - - a +: 1 a : 7 : < ; z : 
0— 2am . al, and industrial life assurance in particular, Sir Thomas | convinced that in a short time the country will settle down to 
O— ay had in past vears he B . ; er . ee a ‘ ; “"s ‘ : : : 
— am : past vears held a reputation second to none. As early as | peaceful industrial developments which may astonish the world. 
: 1882 he was elected a fellow c i > 7 aries: j ; ¢ 
1920. — eda Nl w of the Institute of Actuaries; in 1889 PROSIT AND LOSS ACCOUNT. 
le gave evidence before a Select Committee of the House of Com.- | oa : ; si ‘ “ 
mons and sae ie es sel ’ . . ; ; With these few preliminary remarks, let me now turn t the 
mons anc, again, a year later, in 1890, before a Committee of the . : : sea 
House of Lords. Sir T report and accounts, which have been presented to you. With: your 
souse of Lords. Sir Thomas Dewey was, however, a man of many | . ' } ‘ ; 
aaeneeiionin parts. While attaining an extr rdi f ‘> | mermission I will take them as read. I have no doubt that ‘most 
parts, le attaining an extraordinary measure of ;s 288 Bs . 1 F 3 i 
t, the world of insuranc : he al hi ‘ id bl Pees * 1 | of you turned first of all to the profit and loss statement, and if 
eee, UL SUuTE e e so achieved considerable distincti z . ’ + awa ‘ 
in other directions ue yt : . 6 7 7” vane nm | you compared it carefully with last year’s you will have ‘ound 
; MSCCUIORS. g the war—1 », to be precise— ; : ; eee 
g 33 spite of advancing year d . - “el i de precise— IN | some cause both for congratulation and the reverse. On the fredit 
j 5 4h aCGVancing years an yressure oO . L 2s Sir T eit ° . : 
Paget found tim ad. conan re I nag other duties, Sir Thomas side, apart from transfer fees, &c., which show that the public 
= me and opportunity, at s > oO » Crov > : ‘ a Fae 7 
Z ai to serve with di a + — pepo . the Government, | and the market have been taking increased interest in our com- 
eI caistinction asa mber o > re ic “xpe i . ‘ . : . : ne Gay . 
me r of the War Office Expenditure | pany, you will notice there is an increase of £1,800 in the reveipts 


. 


a aoe rene — far from being a nominal ome, and | from interest, dividends, commissions, &c. If you compar’: this 
nce men were extremely gratified that his Majesty should in | item with the corresponding item last year you will notice that 

ned signify his appreciation of the labours of Sir Thomas by | the sentence “ Difference in. exchange” has been omitted. ‘As a 
ee a — his aapeneaye title. It seemed, ‘therefore, | matter of fact, it has had unfortunately to be transferred to the 
ona ms oe - _ "s oe ce of eminent service in the | other side, to which I shall refer ina moment ; but you must Te- 
shareholders aie es *- hee — national affairs, that the | member that last year’s total of £83,445 included £21,769 as profit 
a a — _ la ae anne Sir Thomas, as well | on exchange. On the debit side in the items grouped und=r the 
Sir Williams : eset, ae president. . | head of Chinese expenditure, loss on exchange is responsible for 
Isieteenl choy > _ er roe ed the motion, which was supported (no less than £9,419, which accounts for practically the whole 
with cites ers, and on being put to the meeting was carried | increase of £1,030 shown. As business men you will realise that 
It was ai niet ested i | this question of .exchange is just as much beyond the con’rol of 
hadiedaion y s oe ated that Mr Thompson was succeeded in | the board as the weather. We are glad to have its help when 
Share of the ta manager by Sir Joseph Burn, K.B.E., the | it is in our favour, and we must suffer the loss as cheerfully as 
joined the Sennen “ed Joseph Burn, like his two predecessors, |; may be when it goes against us. Tam very sorry to say I can see 
had a very hich sal iD Ris early youth. _As an actuary Sir Joseph /no prospect of improvement in this respect in the near future ; 
silts: exes = : reputation. His experience in the valuation of on the contrary, when the accounts are made up for th: year 
atthe Sen er funds was probably unequalled, and ending June, 1920, it is more than likely that we shall fird our- 
Tnstionts of Actus ment he was one of the vice-presidents of the | selves penalised to a greater extent than in the year under review, 
enad te coon ries. ats sphere of influence, however, extended and no relief can be expected until world monetary conélitions 
iatialed meine ov world. In the City he was recognised as a | become more normal, Combining the credit balance on exchange 
authority on Ind; a considerable experience. Besides being an | in 1918 and the debit balance in 1919, the net result on balance is a 
& divesine of thn aoeeet ays and American securities, he was also | difference of £31,188, which is considerably greater than the dhcrease 
Joseph Burn ae ritish Italian Corporation. During the war Sir | of £15,724 in the ultimate net profit carried to the balance-sheet. 
ing from its cea re interest in the War Savings Committee, | French fiscal dues and Paris expenditure show such trifling caanges 
@ member of the = ion one of its chief members. Latterly he was |} that I need not refer to them in detail, but the increase of nearly 
oyal Commission on Decimal Coinage, where ' £7,000 in London expenditure needs a word of explanation. No 
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less than £4,200 of it is accounted for by income-tax, and the output. Further, the flooded workings of No. 3 pit wil 
balance of £2,800 is spread over several items, of which salaries | covered and put on a producing stage, and the w; be n, 
and the higher cost of stationery, postages, telegrams, &c., Con- | virgin area south of the pits, which, owing to the “inning of 1, 
stitute the bulk. . has had to be postponed for the last five years, it eee 
BALANCE-SHEET ITEMS. hand, bry’ —e ” new feeders are encountered in 2 ig 
- to the balance-sheet, there is practically no change obtained therefrom in from 12 to 18 months’ time, In et 
ee ; : to the above, there is the development of the 1; additiog 
it sid “pt in the profit and loss account, which 1 : » ' e Li Feng 
+ alice pega A py Sigg - which a considerable Output of coal will sh afea, tron 
have just explained. As regards assets, you will see that the ar ~~ ain ceateeee iallee . ortly be prod ~ 
cash at bankers and in hand has increased by nearly £300,000 to ae bay iene ie sn sate will leave a fair 
£627,391. This is mainly accounted for by a reduction of £325,000 | * 7 : r s oa _ i _ erfered with by Political js, 
in inves : o £52,900 in railway | sues anc © xisting market conditions for th 
to £111,000 in investments, and of £32,000 to £52,900 75a cok teabiems, Ge teiatatieen Uahatn hak the sale 
and other loans in China, while shares in other companies have saastdhiiies ’ of the collieries is vey 
increased £77,000 to £311,000. If you compare the list of invest- ay 2g ie tle 
. ; : am still of that opinion, for although : 
ments given on pages 4 and 5 of the report you will see that we atthe uae dat eee Een ce in the arriva 
have sold War Loans, and several Chinese securities have either . Apel er Rr saeehe ae a set-back from whi 
been redeemed at maturity or disposed of on satisfactory terms. . oi ell pede adr Fire ae ie en the developme 
Practically the whole of the increase under the heading of shares aocshon oan a gga ae Place the pro 
in other companies is due to our larger interest in the Banque a , i actory basis, both with 
: “h: : = 7 . nC _ | to quality of output and cost, a position which it sh 
Industrielle de Chine and the Tientsin Wharf and Godown Com difficult a GP ane a aioe . ould not be 
pany, to which I shall refer presently. With reference to the |" can 0 ma r many years to come, 
item of land and properties in China at cost, I indicated in 1918 our 
intention to dispose of our Tientsin yard, as it was rn Developments of an important character are taking ghiciiin 
an adequate return on vhe capital invested. This has been done, | peng which is about four miles west. and sii 
and part of the proceeds invested in the Tientsin Wharf and Godown ae shafts. In December last the arrival pep north of our 
Company, who own the adjoining property and carry on a profit- boilers allowed us to continue the delayed sinkin aoe 
able storage business. Our purchase gave us contro! of that com- | . 2: a ; . g the main 
5 ES . Se ; shaft, which cut the seam at a depth of 311 feet. I can ds 
pany, and we have installed the Fu Chung Corporation as Man- |p ter than read you what our agent-general reports on th wee 
agers. Since that date the profits have increased considerably, |i, yay this year. He writes :— ; © stbbjec: 
and after writing off liberally for depreciation the company was ; } 
able this year to declare a larger dividend than ever paid before. | 2), peen cut in the two drifts where it was found of aaeniie 
y > =) = lec , » - ° } . b 
We have still our oo at Hankow and Pukow, the total | 1... and quality to the coal proved in the shaft. This confim 
cee ee ener hunts ' : a large area of coal of excellent quality. The drifts prov . 
ey : 3 y. i 
hand at the price which the Fu Chung Corporation were paying },, . ne . a s . . a ee 
us at that ae Mining and other exes at cost show an in- cee wt a pda s as originally Sup 
crease of about £45,000. Our proportion of profits in the ku a ae r yi —" in a than 1 in 5, Every 
Chung Corporation shows an increase, which would, however, have effort will now be made to push forward the development here to 
ung TI ; ’ ’ ’ the production stage in order to secure as large an output a 
been more pronounced had it not been for internal troubles in the possible for next winter’s trade. Our operations from dhe aus 
Chung Veen Company, whom, you will somember, are our Chinese shaft have drained the water from a number of native pits lying 
en to the north thereof, and the sinking of these pits is now being 
resumed. In addition, negotiations are in 


Ll FENG DEVELOPMENTS, 


‘The coal is very hard and of excellent quality. The seam has 

























THE COLLIERY AND DIVIDENDS. 

I had hoped that before this we could have produced a profit 
and loss account for the colliery. For some time after I arrived 
in China there was no chance of discussing this question owing 
to general conditions. We, however, eventually got together on 
the subject, and Government representatives were appointed to 
meet us. Nothing definite has as yet been arranged, but I am 
hoping that a satisfactory agreement will be come to shortly, 
both in the interest of the Chinese Government and ourselves. 
Negotiations were still proceeding when_I left China between our 
agent-general, Mr John P. Kenrick, and the Government representa 
tives. Until this question is settled it 
the question of a dividend. 

I told you in December, 1918, that, barring unforeseen acci 
dents, from then onwards the colliery would show substantial 
profits. I am sorry to say that the unforeseen accidents occurred. 
The volume of water in the mires increased beyond expectations, 
and with the delay in the shipment of the necessary machinery to 
enable the engineers to cope with the difficulty came naturally an 
anxious and expensive time. 


progress to reopen 
and sink about so pairs of pits, so that we can confidently antic. 


pate a very large output from this district when the operation 
are in full swing.” 

A tramming line has been laid from this district to the Tao 
Ching Railway, where all arrangements have been made fora 
preparing and loading wharf, at which the production will bk 
handled. 

The following highly satisfactory cablegram arrived from Mr 
Kenrick a few days ago :— 

‘Situation at mines considerably improved. New power plat 
practically completed and three new pumps installed ready for 
operation. Li Feng developments proceeding satisfactorily. Coal 
is of excellent quality and a large output assured for many years. 
Twenty-eight native pits have renewed sinking operations, many 
being very close to coal, and we are receiving applications daily 
for permission to open up maay more.” 


is inadvisable to discuss 


RAILWAY CONCESSIONS, 


The delay in the delivery of the 
plant was unavoidable owing to labour and other conditions here, 
of which you are all aware. 


As evidence of the difficulties one experiences in China in bring 
ing business to a conclusion, I may mention that it is only duny 
the past three months that we have been able to definitely fix the 
terms of the concession granted to us in 1914 for the construction 
of the railway extension to Huaichingfu and Meng Hsien. Wort 
will be commenced this vear, and the opening of the line to trafic 
should be of considerable benefit to all concerned. 

The further extension to Pingyangfu, for which we have the 
concession, is now under consideration. During my last stay2 
China I went over the proposed route on foot, making a round 
trip of about 450 miles through a country offering great possibi:» 
ties. Notwithstanding repeated warnings from certain quarters # 
to the supposed ill-feeling towards the syndicate, my journey 
without unpleasant incident ; in fact, I found the officials and native 
quite friendly disposed and interested in the proposed construct. 


The consequence was that coal of 
excellent quality that could have been sold at a good profit had to 
be burned under the boilers to raise sufficient steam pressure to 
avoid the loss of the collieries. 

To give you an idea of this increased cost, I may mention 
the pumping charges for the first six months of the period 
under review were $1.336 per ton of output, compared with $o0.842 
for the corresponding period of 1918. The quantity of water dealt 
with was approximately 520,000 gallons per hour, an increase of 
Practically 100,000 gallons per hour on the quantity raised in the 
previous year. I am pleased to say there has been no further 
increase since then, and, with the completion of the new plant, no 


difficulty is anticipated in dealing with this amount at a reduced 
cost. 


that 


POSSIBILITIES IN SHANSI PROVINCE. 


You will, I am sure, be pleased to hear that our relations? 
with the Governor of Shansi Province is now most 
Tuchen Yen is recognised by all who know him as the mos 
progressive Governor in China, and during my trip to Pingyangt. 
and in the many visits I made to the capital—Taiyuan Fu—l 
ample proof of his great endeavours in many directions. His 
at roadmaking, forestry, education, and the suggested opening wpe? 
joint account with foreigners of the mineral wealth of the open 
will bestow lasting benefits on his people. Many of you ~ 
course, aware of the history of the Retrocession aye 
19¢8, by which this syndicate resold its rights in Shansi, with 


AGENT-GENERAL’S REPORT. 


In connection with this, perhaps I had better read to you our 
agent-general’s report, dated May this year, on the subject. It 
reads as follows :— 

“In my report of September 30th last, 
“Prospects,” I stated as follows :— 


“With the arrival of the new plant which is now on the way 
out here, the collieries will not be subject to the frequent inter- 


ruptions caused bby the shutting back of the water underground, 
and the areas which are now reserved for standage 
out for production, thereby e 
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should the provincial authorities desire to use | Chinese, or by giving some serious consideration to the Chinese 


stipe apital in the opening up of its mineral resources and for | markets, so firmly establish themselves in that country as to make 
i os of railways to transport the production we should | business for us much more difficult than ever should the time arise 
the, but ret right. when they are either in the mood or position for Chinese trade. 
pe given | The Chinese are well disposed towards the British, and would, I’ 


COMMERCIAL AVIATION IN CHINA. 1 : 
lame mosting had the pleasure of addressing you I | think, prefer to deal with them on anything like equal terms, but 





At the inted f 1 yj. | our prices are so much higher and deliveries so much slower that 
t we had been appointed agents for several well-) . ; “? 

ounced aa as Handley Page, Limited, Marconi Company | it makes business almost impossible. I saw a case shortly before 

known firms, "ah. will have read of our sale to the Chinese | I left where railway material was purchased from America at. 

and Siemens. ix large Tiandley Page machines. We have also about half the ptice quoted from this country. If that material, 

Government of si is up to specification, English firms cannot hope to compete under: 


i for a few smaller machines for training — ; : 
placed st ee idee i: Rides meee! w-) Deep cotaer | present conditions and prices. Our new trading company wili 
P “4 Sultan with Handley Page representatives in charge. The ae tae =e policy at: jeine working with the Chinese in which- 
outside take very kindly to aviation, and will make excellent | °Y€T direction appears the most suitable. ; 
Con. Commercial aviation in China is feasible. The greatest | 
- 


k to China at present is lack of communication, and any- 


BANQUE INDUSTRIELLE DE CHINE. 


a sind to improve Wit position is of the greatest assist- _ eee intestate de ais continues to make excellent 
os h In countries like England and America, where the | ee oe pute aay benmciian open, inchading. temxin 
ance to her. China, one in Eastern Siberia, one in Japan, three in Indo-Chin., 


ilwavs Te good and allow of apid communication 7 
oads and rail ays are ’ F I oye , : ’ | : ! S bs I . F . “og 
eadentiol a lati st f es 1 CO I etition, but In China, ' : ” r . . ’ a gl , Igi 3 
e - 


‘nore distances are great and roads and railways practically do | and America. To give you an idea of the progress made, I can- 
= and even on the inadequate railway system the fastest | not do better than quote in round figures from their report on the 
pot exist, , a | financial year of 1919. The total of their balance-sheet was :— 
vain only averages 25 miles per hour, aviation has more than a | - sti 


In my opinion there is a big field there for British manv- | 





. 
“ 
« 


On December 31. Frs. 


chance. : a 
facturers, but there is serious competition to be faced from other | SEE vowncasccacscstuleet es bidisniveteviads acetate 98,000,000 
sstions who recognise the position, and while British manufac. | WRG nsccccupsrenpiatindbendiussuainatuadebaabisted 100,000,000 
a are being cramped by our own authorities on the ground | WOON voccoeicd cen aadandainain ees nee ati 162,000,000 
‘ . ® > . is *. ‘ 
chat the machines wanted by the Chinese Government are for miii- | WAIN ics sca ludgan doavenadvatoten thes acedasedtebary 247,000,000 
tary use, and, therefore, under the’ agreement between the Powers | SOF Socnncrcnenhsncttensdininesersibeineastesenginie 380,000,000 
. . . . i 
such material must not be supplied, other nations take a less strict | SUNG 6s Lion calbaecdencumner ase ceietakeuan otead 1,089,000,000 


view, and, in my opinion, very rightly so. Aeroplanes without | The current and deposit accounts ran from 124 in 1914, repte- 
guns are no more war material than horses which might be used | senting 1,148,000 francs, to 20,000 in 1919, representing 675,000,c\00 
jor cavalry or other purposes. Their use for passenger and mail francs; the bills receivable account from 45,000 francs in 1914 .to 
carrying Was proved by us in May last, when we made the first | 235,000,000 francs in 1919; advances on- goods account from 
passenger and mail trip from Peking to Tientsin and back, and had 31,000,000 francs in 1914 to 282,000,000 francs in 1919. The reserves 
the great honour of carrying His Majesty's Minister, Sir Beilby | ana profits carried forward increased from 16,000 francs in 1014 
Alston, the British ( ommercial Attache, Mr Archibald Rose, and | to 16,000,000 francs in 1919. The capital of the bank has since been 
some leading business 7. & Peking, > Gaunt = all. Sir | increased to 150,000,000 francs, the new issue being a great succéss. 
Belby was the first Minister to fly = China, and well deserves | In 1918 I announced an arrangement with the Eastern Pioneer 
all the credit we can give him for bis werent which —_ — | Company, which was based on a letter from them confirming a 
Chinese the proot Cary of the ‘belief the British have in the verbak understanding. At the last moment one of their members, 
reliability of their machines. 


: , ; | who has a large share interest in that company, repudiated the 
It is perfectly plain that this agency and trading business can | 8 pan) E 


be hi i a a ¥ f ; | business, which we allowed to drop, publishing for your infor’na- 
2 improved by the formation of a separate company co- | .. : ; 
_— uM : — — tion the correspondence that passed between us. As a matter of 


operating with the Chinese, to be managed in China. This com- | ; : 
— “ “Hy ; | fact, nothing has been lost to us by the cancellation of the unsler- 
pany is in course of formation, and will have sufficient capital to | . : 
: | standing. . 
Since the formation of the Chinese Mining Corporation we Have 


carry on its business, even to the extent of financing Government 
| investigated many properties and are still continuing negotiations. 


and local enterprise. You will have a certain number of shares 
alotted for the purchase of your existing agencies, and the board | ,,. , 
: , z B ag : | We have secured a permit for the exploration of petroleum, ani as 
| soon as general conditions in China allow we hope to start working. 


have decided to take a further interest against cash. I am return- | 
ing to China on September 2gth to take charge of this company, | 
as well as to assist our Agent-General, Mr J. P. Kenrick, in the | 
many other enterprises we are undertaking. 





THE BOARD’S POLICY. 


Summing up the position of this company, I must say that the 
BRITISH TRADE WITH CHINA. | more I see of China the more I am convinced ef its possibilities, 
An excellent pamphlet has recently been issued by our Depart- patticularly on the lines of co-operation with the Chinese. The 
ment of Overseas Trade on the conditions and prospects of British delays are annoying, and I fully sympathise with the sharehol:-lers 
trade with China, compiled by Messrs Fox, Rose and Brett, the in their natural desire for dividends, but I venture to suggest that 
British, commercial representatives in China, and those of you the board’s deliberate policy of building up a large cash position 
interested in the subject will find it most interesting. There is, | has been perfectly sound, and it is one you will appreciate a ttle 
however, one point in particular on which I beg leave to differ ‘later. Instead of having to search the country for money to carry 
from these gentlemen. They say, ‘‘ China’s local factory products | out the various enterprises we have in view, and under present 
will in time compete with imported goods. but there would appear | conditions with almost certain failure to secure support, we have 
to be little reason for British manufacturers to fear this competi- | a large cash balance which will enable us to undertake business 
tion for many years to come, as the native factories will certainly | that would otherwise be lost to us. 
devote their attention mainly to the production of the cheaper Our consulting engineer is on his way to China to report and 
goods, and as the general prosperity of the country advances, | advise on our properties, but his representative, Captain Sproston, 
there should be a growing demand for imported articles of a/is here and will answer any technical questions that you care to 
higher quality than can be supplied locally.” If these local | put to him. If you wish any further information from me as to 
factories were entirely Chinese, perhaps the serious competition | the position of our affairs in other directions, I shall be pleased to 
with imported articles would be likely to be delayed, but there is do my best to satisfy you. 
a distinct tendency on the part of the Chinese to join hands with| In conclusion, I wish to place on record my appreciation of the 
foreign manufacturers, and in my opinion such enterprises will | untiring energy of our agent-general, Mr J. P. Kenrick, and his 
become serious competitors from the time they start producing. | assistant, Mr G. W. Frodsham. The other members of the staff, 
Such factories can produce goods of the quality demanded by the | both at the mines and elsewhere, also deserve our thanks. 
people at the various stages of their advancement, and would have | 1 now beg to move :—‘‘ That the report and accounts for the 
every chance of successfully competing with most imported articles, | year ended June 30, 1919, be and the same are hereby adopted,” 
Particularly as the pamphlet rightly states, “ almost every form of | and wili call on Mr Berthelot to second same. 
‘aw material known in commerce is produced in China,” and Mr André Berthelot (managing director) seconded the resolution. 
“China’s mineral resources, if fully exploited, would furnish all | In reply to a question, the Chairman said that he did not think 
the raw material required for the full development of her engin- | it would be possible to publish the colliery output every month, but 
cering, shipbuilding and similar industries. Labour is plentiful | he saw no objection to publishing it more frequently than they did 
and cheap.” In England to-day the motto of the workmen appears at present if the shareholders so desired. 
to be “more money and less work,” whereas the only salvation of | The resolution was carried unanimously. 
the country is increased production, so as to leave a good surplus | Mr Berthelot then moved the re-election of the retiring disectors, 
for sale abroad. Unless this country gets a move on, it will find 'Mr T. A. Barson, Colonel Brinsley, J. H. FitzGerald, C.J.., and 


% 


that foreign manufacturers will, either by co-operation with the | Comte de Seguier. ‘ 
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M. René de Cérenville seconded the motion, which was unani- 
mously agreed to. 

The auditors (Messrs Cooper Brothers and Co.) were re- 
appointed, and on the motion of M. de Cérenville, seconded by M. 
Henri Lejeune, it was unanimously resolved :—‘* That the directors 
be authorised to pay to Mr T. A. Barson, the chairman of the 


company, in respect of his extra services and special exertions in | 
China, additional remuneration calculated at the rate of £2,000 per | 


annum, free of income-tax. 
The proceedings then terminated. 


ARAMAYO FRANCKE MINES, LIMITED. 


SATISFACTORY RESULTS. 
NEED FOR CAUTIOUS POLICY, 


The adjourned fourteenth ordinary general meeting of the 
Aramayo Francke Mines, Limited, was held, on the 16th instant, 
at 1484 Fenchurch street, London, Mr. Bernard Dale presiding. 

The secretary (Mr H. F. Ings) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that in view of a recent announcement, he could have 
wished that Mr Aramayo could have been present at the meeting, 
but circumstances had otherwise ordained, and all they could do 
was to request the secretary to convey to Mr. Aramayo their con- 
gratulations upon his appointment as Minister Plenipotentiary to 
the Republic of France and as the delegate representing Bolivia on 
the Council of the League of Nations. 


INCREASED PROFITS, 


The Chairman then proceeded to read the annual report received 
from Mr Aramayo, in which he stated that the accounts covered 
a period of 19 months, and it was gratifying to him to be able to 
point out that the results of that period compared favourably with 
those obtained during the previous year. The revenue account 
showed a net profit of £667,121, or an average of £421,339 for 12 
months, as against £274,148 for the preceding year. The prin- 
cipal cause of that increase had been the realisation at good prices 
of accumulated stocks of materials. 


The total sales of black tin reached 4,149 tons, or £617,187, dur- 


ing the first 12 months, as against 1,607.6 tons, or £180,992, and 
he lee ha ‘ , + 5 

the sales of the last seven months had amounted to 723.3 tons, or 
£82,451. The sales of wolfram had decreased to 135} tons, or 
£26,989, during the first twelve months, as agéinst 210.4 tons, 


or £38,214, and during the next seven months had been reduced 
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to 95.1 tons, at an average price of £18 
sales of silver sulphides equalled Sage 148 sd Per ton, th 


for the first twelve months, as against 300,864 » OF dre, 
in the previous year, and during the last oll oF £54. 
sales were 223,376 ounces at a further teeta th 
per ounce. Sales of bismuth during the first twelve of U4 


duced by £41,009, although the average psiee aaa Were » 
and the sales corresponding in the last seven es dette 
tained the proportionate rate. had Rais, 


Notwithstanding the continued rise in the Price of : 

_ cost of production of black tin had not risen ns te 
livianos per metric quintal over the high price om ay 

previous year, but bismuth had increased by Cached in 

bolivianos per kilo. mere than; 
With regard to the work done during the first six 

present financial year, the output of black tin bed ae 


192} tons as compared with the same period of last ae 
° q 


wolfram by 78.3 tons, and that of bismuth by 81.28 tons. 
other side there had been an increase of 168,480 ounces f - b 
the form of export ore and 88,o82 ounces in the . 


‘ 
-OTMS 0 Sulpiag 
and copper cement. : 


PENDING LITIGATION, 


The report, read by the Chairman, 


he rept went Om to say: Be 
closing it is my duty to bring t 4 


: ® your notice the uncertain pos 
of our finances and standing on account of pending litigatiog, } 
will be remembered that in August, 1916, we dex ided oan " 
domicile to Geneva, where a purchasing company was regi 
to which we sold our undertaking, and which constituted a me 
f directors, established an office, and have since been paying loc! 
taxes, &c., in expectation of a prompt settlement of affairs ig 
land. The Public Trustee prevented the completion of this : 
tract on the ground that by going to Switzerland the 
might, under pressure of enemy Governments, be forced to gel] 
enemy hands our metals, which ‘* were extremely valuable a. 
British Government,”’ although we offered every possible security 
that such would not be the case, and that the metals would cuttin 
to be shipped to England, our only object in changing demicie 
being to avoid what we considered excessive taxation. The Cour 
appointed a controller, with, apparently, the sole object of pre. 
venting our going to Switzerland, but he had access to the av. 
ounts, minutes, and affairs of the ipany, and presente 
periodical reports. It will also be remembered that we were afte: 
wards legally advised to alter our articles of ciation, and plac 
all the management of the affairs of_the « nv in the hands o 
a local board in Bolivia,which we did, to avoid a taxation whid 
| we did not consider fair in our case. 
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8reatly to the advantage of the industry and the consuming public 


that we should be able to move back to pre-war conditions and 
values at an early date. 


IS,AND REVENUE’S ATTITUDE TOWARDS THE COMPANY 


he circumstances the Commissioners of Income Tax 
accordance with established precedents, that they 
pe a to assess the company, but have lately, it would 
oi tel to assess them in the name of the firm of Avelino, 
: ae Company, as their agents. What I cannot under- 
— { think you will bear me out in this, is that the company 
-_ held under British jurisdiction against their will by 
sbould of the war, and yet compelled to pay income-tax, and, for- 
. other burdens imposed for the time being upon British 
sooth, oy if of their own accord the company had consented 
meas under British jurisdiction. 
peBLIC CUSTODIAN AND DIVIDENDS TO GERMAN RESIDENTS. 

This is not all. Lately the company has for the present been 
adjudged to account again to the Public Custodian for the divi- 
deads already rec eived by the shareholders residing in Germany. 
The case is a hard one, and I must put it before you. It will be 

mbered that at the outbreak of the war the company had 
a tocks of minerals in Germany which were being. realised 
_ ST aneal, under the control of our former co-director, Mr 
ast Braun, a Bolivian by birth, In January, 1915, a first 
dividend was declared by your directors, with my approval and 
consent as sole managing director, under the articles of associa- 
tion, and with the full knowledge of the Board of Trade, Subject 
to the conditions that ‘as regards shareholders resident in Ger- 
many, Austria-Ilungary, and Turkey the dividends should be 
payable only out of assets in Germany ond _other shareholders 
only out of assets in the United Kingdom. > Subsequent declara- 
tions of dividends were declared in like form, save that after the 
constitution of the lecal board the necessary variations were made. 
Now, after the lapse of five years, a claim has been lately intro- 
duced against the company by the Public Custodian that all divi- 


dends which have been declared on the shares belonging to enemy 
shareholders should be paid to him. 
THE COURT’S DECISION. 

The court so far has heid that the resolutions of the directors 
were good, far as they directed payment of dividends, but were 
invalid so far as they imposed conditions as to the dividends 
being payable out of certain funds to some shareholders and out 
of other fun to other shareholders, which it was assumed to 
ba bevond the powers of the directors. But whatever the legal 


interpretation of the powers of the directors may be, I consider that 


the exceptional situation created by the state of war has been 


ignored, and still more the unique circumstances of this case, re- 
sulting in monstrous injustice. The company, assuming that 
n the further consideration of the case the finding of the court 
is not modified, is condemned to pay in England between £70,000 
and £120,000, and to recur against Mr Braun, who is supposed 
to have exceeded his authority, and committed a blamable act. 
Let us be fair with him. He had the control of all the funds be- 


longing to the company as the result of sale of metals which were 
being gradually made in Germany, ‘and he knew at the same time 
of the existence in Germany of certain creditors of the company, 
incuding himself, as the result of dividends declared to the 
shareholders. He thought that the best way to safeguard the funds 
and serve the interests of the company was to apply them to the 
satisfaction of those credits, and proceeded accordingly in the 


absence of all communication with London. <As sole managing 
director of the company’s business I have no hesitation in approv- 


ing of his action, believing, as I sincerely do, that he acted for the 
best, and from motives absolutely free from suspicion. 

Mr L. A. Kensington seconded the resolution, and it was carried 
vnanimously. 

The formal business was duly transacted, and a vote of thanks to 
the chairman and directors terminated the proceedings. 





AMALGAMATED TEXTILES, LIMITED. 
10 PER CENT. INTERIM DIVIDEND. 


The statutory meeting of the shareholders of Amalgamated 
Textiles, Linrited, was held on the 14th inst., at Winchester House, 
Old Broad street, London, Mr T. Henry Morris, D.L., J.P. (the 
chairman), presiding. 
|The secretary (Mr S. J. Gordon) having read the notice conven- 
ing the meeting and the auditors’ certificate, 

The Chairman, in the course of his speech, said :—Gentlemen,— 
T am pleased to report to you that the two concerns—William Morris 
and Sons, Limited, and John H. Beaver, Limited—continue to 
make satisfa tory progress. Doubtless it is well known that recently 
there has been a heavy fall in the value of all classes of wool to 
an extent of from 30 per cent. to so per cent., which has so far 
*en met without any serious difficulties in the trade. It is 





The world is bare of all commodities, 


and especially clothing. The demand for wool products is ever 
growing, and as it will probably be some years before countries 


like France, 


Germany, and belgium can secure their pre-war 


output there must be a large demand for supplies for our 
own country and the Empire beyond the seas, especially if exchange 


difficulties could be satisfactorily arranged, from every country in 


the world. In such circumstances the prospects are bright if the 











werkpeople will lend a hand and do their best to increage the 
output and take advantage of prosperous times. Given peace 
at home and abroad, the prospects are good, and the company 
should have a prosperous time before it. 


At an early date—probably the end of October or beginning of 


November, a date which may depend upon whether there is a 
coal strike or not, and other like circumstances—it is the present 
intention of your directors to distribute some of the profits, and 
I am authorised by the board to say that we contemplate declaring 
an interim dividend of 10 per cent. to all shareholders who will 
then be upon the company’s register. 


This dividend will corre- 


spond roughly to the first half-year’s working of this company; 
in other words, we have it in mind that we are in a position to 
distribute profits at the rate of 20 per cent. per annum on the 
ordinary share capital of the company. 
is to acquire or buy interests in the shares and securities of com- 
panies or firms which possess combing and spinning mills. 
present moment we are in negotiation for the acquisition of an 
important spinning business on terms which your board regard as 
highly satisfactory. 


The object of this company 


At the 


No questions being asked, the proceedings terminated. 
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FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
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BANK OF ENGLAND. 
Week ended Wednesday, September 15, 1920. 


ISSUE DEPARTMENT. 


£ | £ 
Notes issued ........ 140,007,845 | Government debt .... 11.915,100 
| Other securities ...... 73434,900 
, Gold coin and bullion .121,557,845 
140,007,845 | 140,007,845 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 56,103,129 
Reet Peace Ree . Pg neke 3,529,150 | Other securities ...... 83,390,829 
Public deposits*...... 15,201,579 | Notes ..........ee0- 14,843,045 
Other deposits........ 122,575,386 | Gold and silver coin... 1,535,525 
Seven-day & other bills 13,413 | Pe en 
155,872,528 | 156,872,528 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. r 


COMPARISON with Previous WEEK and a YEAR Aac, 





Amount, Inc. or Dec. on Inc. er Dec. on 

Sept. 15,1920. Last Week. Lat Year. 

| 3.549 150 | # 5106 ‘ 473 
PRONG, ockc ce csbsvndeséeeenn 864bne0ee02 , i— cee / 
Wablie Gach 6 6ccc cece vidtinvecns 15,201,579 - 1,299,016 ~ 4,926,820 
Other deposits .......... Sekeatenka 122,575,386 | + 5,586,761 + -0,753,527 
Government securities ............ | 56,103,129 |— 3,525,000 + 36,580,173 
Other securities. ....-.ccccccoess aia 83,390,829 + 17,050,079 |— 1,331,668 
NER 5. a capnne <ssovuteuwee sects 16,378,570 | + 759,818 | — 9,412,732 
Note cirowlatéom.....ccceseccsescnes 125,164,800 | — 743,765 | + 44,262,915 
atin me DU fein debe ccecescicns 123,093. + 16,053 | + 34,850,183 
% of reserve to liabilities ......... 114% + s&% |— Use 
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BANK OF FRANCE, 
| (000s omitted.) 
° | Se pe 16, | | Sepa 
= . rancs. 
| eaten neserve, (212 Gold coin and builion .... rarer = IS 
Date. — =" = | Of which heldabroad....| 1,978,278 
ant. | weld es coin ee ean een | aos 
| iscount an vances....| 4,335,110 “4astoss 2,904 
1 A tale al lean Samoan LiABILITIES. 1050 “a | - 
} | £ | £ £ £ | * % ea sereeel 735 38,622,449 35,655,025 . ; twp, 
June 16........) 117,690,113 ne fnes 153,812,402 149,614,935 | 21,974,518 | 7 | Government deposits. ..... 34,842 39,983 | 87,725 | > “S35) Samp 
23.. "| 117/815,415) 115,240.110! 136,343,168 | 133,142,988 | 21,025,305 — | Private deposits .......... 87 | 3,259.494 | 2.742650 | — 5,141 | rm 
30 ...e+e-| 117,882,041/ 120,057,840) 191,715,167 | 1 | 16,274,201 84 — : 0 233,407 | vee 
ies Tanseceee 120,757,902 amas 1 apaeea aes | Le 7 | 16,443,887 | 123\— BANK OF SPAIN, ae 
_ 125008078 | Toaoaetsas| 136 136183 359 | 13ebe8.737 | Tsss8s | 12} — Gave omitted.) 
8. 123,234,383, 125,369,195, 133,798,903 135,395,570 | 16,315,188  12}— Bept. 11. Sept. 4, | Sept.) War 
Aug. 4.. | 123,108,175 126,489,075 148,148,252 151,054,505 | 15,069,100 10}; — Baeies * 1920. 1920. 1919." | Movement 
Ros 123,067,552 125,527,795) 140,018,047 | 142,056,014 | 15,989,757 ME— | «14 SSETS. esetas. Pesetas.| Pesetas. | Pesetan Malt 
in 123,081,476 124,844,910, 133,249,143 134,625,400 | 16,686,566 | 12) — | UO vsreereee- eereesessocccs 2,952,451 2,452,395 | 2,410,345 | + ge | Piney 
25.. 123,028,857, 124 | 125,955,156 | 117,438,601 | 16,585,307 143 — | Pree paar aie ne pecunesees aunts 598, 640 — ane 
Sept. 1.. 125,081,830, 126,532,520) 129,772,841 152,875,147 | 14,999,310 115 — OD ABE SEARED 2 00 2000+ (704,314 1,708,640 1,709,757 _ qe Thin 
eames 1 17, 1 565 1 35,968,879 | 15,618,752 j— —_— A% ome occccccccess Aa75 W4475 "344.475 | Mx 
BB . sieeve. | 123,093,370, 125,164,800) 137,776,965 | 139498958 | 16,378,570 | 114 — RIREE, See cca=stoncccess 150,000 150,000 150,000 * ae 
Cizonlation ........ -..0000- 4,012,755 3,996,944 3,708,408: 
Ten Years’ Recorp. SEN ocnsctncsctscecenans 945.029 935.813 “‘og7 yo 1 SSM) Lng 
—— Et 
ane he 
| NATIONAL BANK OF GREECE. 
At corresponding date | Sept. 14, | May 27, | Sept.18, | Sept.17, Sept.15, | — — 
with the present week. 1910. | 1914. 1918, 1919. 1920, "saa ; ao isis Previous | Tag~ 
a —_______—-- rr es ene pce s ASSETS. £ eturn, / Year 
Circulation (excluding Rank £ £ £ Gold and balancesabroad 61 san 1 ’ & | : 
ee oe 21,654,330 28,953,380, $9.598.275 enSon,nesii95.300,000 | Gon tccee cnlances abroed) 61,036,000 72,472000 254.000 — Wage 
Public deposits. ..............: 13,327,286 19,014,809 38,133,386 20,128,399 15,201,579 DOE ac pncnieeed 30,213,000 27,432,000 9,785,900 
Other deposits ...............+ 43,749,663 41 "48.964 129.955'059 91,821,859 )122.575,386 | Discounts and loans ...., 25,711,000 26,415,000 15,873,000 _. 2,781,001 20,42, 
Government securities ........ 15.629.770) 11,046,570 56,567,714 19,522,956. 56,103,129 LIABILITIES. 704,000 + Sup 
Other securities ............++ 29,200,176 41,461,280 99,547,120 84,722,497) 83,390,829 | Notes in circulation ....) 55,607,000 55,782,000 53,045,000 
Reserve of notes and coin .... 30,504,642 25,463,980 30,047,452 25,791,302 16,378,570 | Government deposits ....| 5,743000 4.797/000 7,080,000. om + 25am 
Coin and butlion .........-..+- 39,708,972, 35,947,360, 70,995,727 88,243,187 123,093,570 | Private sight deposits... .| 30,340,000 28,458,00C 17;403,000 4 — Le 
Proportion of reserve to Private deposits at fixed + 1,882,000 + 2a 95 
Be nian peraenesst ag 424% a oe 11% Di cnckGneds sockae od 19,420,000 19039,000 13,134,000 + 341,000 4 
nk rate of discount ........ 0 . : a A 6.2860 
wate.) a. | 2s si BANK OF JAPAN. 
Price of silver per 02........... 24.4 26 a, aout 6lid eon ” (000's omitted.) 
Average price of wheat........ eens | sa we Sa 738 5d | 90s 6d July 31,; July 24, Aug. 2 
a” dasubicdns ‘1T- 07-08 37°50-38°16' 53-00-50 1920. 1920. 
Exchanges ( ioe Bak... $4832 84°79 (84-76 5-f B413-14 547-50} Assets. fo | ton | ven met | cn. Jet 
London | Amsterdam ....| 12° 1s 1 1205-10 | 9°75-85 | 11°19-20 11°23-28 | Gold and silver..............) 1,015,045 1,007,444 | 730,226 |4 740 | 
Berlin .......... 20°43 118-125 | 210-220 | Discounts .................. 26,245 212.892 | 114.432 + 1g ta 
Clearing house return ........ 203,794,000 19,915,000 402 569,00 585,969,000664,41 412,000 Advances. «.-.0...4-. eae | 515,009 290,984 435,268 1+ a4pas | ie 
, em aaa cacccrazeeres 1'290.503 1305.91 Lolczis + Ss) gum 
ove . BEB. coweead 290, . 218,742 — ! 
BANKERS’ CLEARING RETURNS. Pilate dopey | aanns | Pees | MRS | 
+ IMPERIAL BANK OF GE 
Ww ook Ending Town Clearing. } nae wd Total. (000’s omitted.) RMANY. 
a iS ae ete _—. # £ 7 Aug. 31, Aug. 25, | Aug. 30, Week's 
January 1—September 8 ...... 24,495,367,000 |  2,869,675,000 27,365,042,000 Siaiiee oe, .... i918. Movement. May 3), |u¢ 
SE . a s. a cs, MATES. 
September 15 .. fateh cnsiisin sates 592,648,000 | 71,763,000 | 664,411,000 | Gold o.oo... ceeceee 1,091,585 | 1,091,591 | 1,103,260 oe ‘Vane 
T l to dat Receree , , . i | Silver cocerscceccccees 7,090 7,723 19,520 '— 633 
eel td 1800. .0eeensees asgunnison | no.4seoo | 2802045500 | Trenniry noies ---| IRGRGANS | ROWS ses) > anita “e 
- | vee is discounted....| 46,379,155 Sl. 51,246,52 | 
Increase or decrease in 1920 - | ~ “ae ae ae a . 29% , Casmenaeene. ” >| esas 4,296,520 4,997,956 | ASK 
8 ee eee (o . 7 %e Notes in circulat on 8,401,203 56,653,231 28,492,320 + 1.747,972| apa 
Total for 1919...............0.. 25,028,614,000 | 3,386,768,000 |  28,415,382,000 | Deposits .._....--/_ 15,771,766 12,050,195 | 10,885,260 + 5,721,571) Mai 
acs initia 18,461,239,000 |  2,736,273,000 21,197,512,000 
nes + 6.567,375,000 | + 690,495,000 7:217,870,000 NATIONAL BANK OF ROUMANIA, 
Increase or decrease in 1919 . 5% lo 237%, | 35%, (000’s omitted.) 
: : : Sa nai June 19, June 12, .— he Movement 
PROVINCIAL CLEARING RETURNS. — Le Let ia | 
a alae * 1,600,222 ©1,570,222 99953 + mom 
: ~ DEGGIE casnscansawess 230 231 192 = i 
1919. | 1920. | Ine. or Dee. —peneonnennbe gs o ceccccccces asaaaes 4 18,678 132,804 + 25 
Se ae eee ee SE oe = ———- | Government loan........ ,099,949 099.949 2,354,876 ~ 
Totals—37 Weeks ended September 11. £ £ | £ | o% | Other advances.......... 763,545 826.602 11619 - w 
BER IOEER .cccccccccccccvcsccess 97,912,000 137,876,700 + 39,964,700 408 LIABILITIES, 
DT icesdhisesenceksceseceuets 51,139,000 63,556,000 |+ 12,417,000 242 | Notesincirculation...... 4,736,088 4,692,605 2,986,689 + 43% 
TET ciidiaginbeweisenensvenenys 261,675,300 | 317,281,900 | + 55,608,600 21-2 | Deposits ...-..-.2--2+22: —_ ee — 1,064,586 | —_ 8 
LEEDS ......000cceceeeeeserereeeeees! 44,435,700 65,494,500 + 21,058,800 45°1 * Includes disponible traites et vons de Trésor or, 
SII sccinsucseseenssetsncsess 34,537,000 47,704,700 + 13,167,700. 276 BANK OF ITALY. 
DD bckenipeendendbesecekeot 432,092,900 608,845,000 4176,750,100 40°9 aw (000’s omitted.) 
IE, onnbccsccbonsccvsscces 578,027,900 1,303,037,800 +525,009,900 90°8 7 - > July 31, July 20, July 10, | Mow 
NEWCASTLE-ON-TYNE............ 73,468,000 114,547,200 + 41,079,200% 55°92 . 1920. 1920. 1820, on 
SILT vccsincshoctusdtndancs | 24,981,700 42,361,000 + 17,379,300 695 anne i) ao 
vein i tenaneinenss tid 1,266,956 | 1,259,506 1,235550|+ 1H 
SHEFFIELD ...........- seseceseeees! 44,021,200 | 61,625,400 + 17,604,200 399] Inland bills ..............0+..0+.-0ee- | Dareson | 2810430 2856955 | > 
— DCE cstabsvebstee seuwsnne cue 19,494 20 666 20,591 — Wn 
Advances to the Treasury .......... 7,660,912 | 7,710,631 7,251,770; — 413 
FOREIGN BANK RETURNS. Other advances, .......se0eeeeeeeeeeee 2,183,919 2.146.896 2,251,073 | + ™ 
DOD S.va60-56sbdctavececyscececeee 220,796 221,74 222,065 | — 
Owing to variations in rates of exchange, it is our intention to | yore a 113,898,920 13.706.133 13858014 | + 1m 
show in future the position of the undermentioned banks in their | Deposits and draits"=2.c02000. pea Lost “trait | > 
al currency. € position of those banks which are still 7  e 
shown in sterling we hope in the course of the next few weeks to ‘ NETHERLANDS BANK. 
give in the currency of their own country. Seve cmns 
Sept 13.) SeptG Sept 1s, | Week's. | Posie 
920. | 1920. 919. | Movem'at 
ASSETS. Florins. | Florins. Florins. | Pientas. | Flonss. 
UNITED STATES FEDERAL RESERVE BANKS. Guennt en Silver poets 66309 | 6559 | GET | iy! es 
_ : ve o 
(00's omitted.) Discounts and advances. . 455,109 461,097 | 397,387 |— or 1 
——— en LIABILITIES. 
‘Bepe. 25, woes. 6, Week's Notes in circulatioa.......... | 1,026,295 | ae | "272 k rows | Bi 
920. Movement, Depos: WB ce eseeesseereeeeees _73,966 | 35 | a 
RESOURCES, 
otal geld vensve core cscs... vesees| 1976230 | agetsio | 4 £ SWISS NATIONAL BANK 
tender notes and silver reserve........ "155,020 "155 6: ‘7 itted.) ; 
Bills discounted for member banks ..... ree 2,675,200 asses me 630 scission ana eae earieccceen 
Bills bought in open market .............. ee 316,980 "313.500 > = 7, | Aug. 31, , Sept. 6,| Week's SLs 
Government obligations owned ........ oven 359,300 , _ .480 | 1920. | 1919. | Mov 
All other resources ............. mpeeteeitaedl ., ae Oa70 ; aon ASSETS. | France | Francs. | Prancs.| Francs ms 
LIABILITIES. ’ + 2970 | coin and bullion—Gold......| oad | 539,964 | 75 + 147 18 
Goverment depesite Sanco inathaied Sait intpeaiesc) 30,980 65,390 | — — Silver ....| 91,666) 92,645, 64,551 — m9 
Other deposits oes eecesecsiseesccseses | 1648440 | 1669700 | — S$10 | Darichens-Kassenschein -...| 20,059 | 19.935 | 10067 |+ IB) 
Federal Reserve Notes in Sienna ci 5295,180 | 323,370 | + 51.919 | Discountand advances......) SI8I56 | S807 er -- 
culation ......... Serecea Notes in circulation ........ | 933,422 | 951,866; 893496 — Ise 
All other Habilities ...............0,| "SRR | | SAD | + «3880 | Denoaits......------s0sccss, | 127765} 122344 | 109,311 + BS 
Capital and surplus | +360 67,700 | + 2/860 | Deposits pera 
Ratio of tctal oral ed ce 261,940 261,880 + 60 The Monthly Statement of the Swiss Federal Loan van 348,00, 
Federal Reserve note liability combined . 42-8 shows that up to August 31, 1920, total issues were Fr.28, 48/00, 
-| % + 45% 14+ 3% y F'r.19,935,000 was held by the Swiss National Bank. 
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BANK OF SWEDEN. NATIONAL BANK OF BULGARIA. 


(000's omitted.) 








t. 7, | Sept. 13,: Week’s | Year's 
1920. B20. - B19. * Movement Movement 
Kroner. | Kroner. | Kroner. Kroner. | Kroner. 
ec sosne 961,248 261,255 | 300,266 — 7.— 39,018 
Gold -sgbroad and foreig® = 4, ong g7,)l4 | 138,812 + 5,965 — 45,733 
pills «+++ vost! peraas eens. | 
gwedish and foreign 45,351 45,351 53,411 aes 
a ee Gasots 661.206 | 392,759 — 15,258 + 253,189 
we and loans ..-++++ | 
LiapiLITiEs: 41,044 | 758,624 687,231 — 17,580 + 
Se eee na soesees- 915.233 | 210,508 | 158,139 + 4729 + 57,094 
Depost 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
: =e 
> Sept. Sept. 11,, Week's ay 
| Bem” | 1ba0.” | W919. "|Movem't. 1914.” 
AgseTs | Francs. | Tee. ie. Suan. Francs. 
ilver ion). .! 105 | 358,078 . 028 + 332,650 
Coin gold & silver & bullion)../ F7'eOl | 569.120 24.392 | + 2481 697/600 
s LIABILITIES. 
teculati vee! 5,620, 5,604,000 4,696,687 | + 16,202 934,150 
eee: aongees eT | 1,537,733 2,393,086 | — 29,288 112,125 


AUSTRO-HUNGARIAN BANK. 
(000's omitted.) 


——— Aug. 31, Aug. 23, | Aug. 15, | Week's 
1920. 


1920. | 1920. | Movements. 
ASSETS. Krone. | Krone. Krone. rone. 
i i ill 269,916 266,891 263,488 | + 3,025 
Giver oi er 56,554 | 56,563 | 56,576 — 9 
aa | 19,632,257 |+ 731,297 
SERED coscvecccoseceee 21,762,493 | 21,031,196 | 19,632, , 
Tt sci cemmnetee 8,416,122 8,431,116 8,429,136 — 14,994 
LIABILITIES. | 
ee eae | 66,604,655 | 65,307,647 64,404,251 + 1,297,008 
— - — _ aie | 9,261,408 | 9,269,554 | 8,290,086 — = 8,146 
BANK OF NORWAY. 
(000’s omitted.) 
| Aug. 31, Aug. 23, | Aug. 31, Week's | Year's 
; 1920. 1920. 1919. | Movement Movement 
ASSETS. | Kroner. Kroner. | Kroner.| Kroner. | Kroner. 
Coin and bullion—Gold .....| 147,344 = 147,348 | 148,253 |— _ 
Balan i forei 
slance abroad and fore’s"| qgaa8 49,495 | 86047/+ 353 — 36,199 
Norwegian & Foreign Govern-| | 
DO. pesdgunnewe | 10,499 10,499 | 12,302 | ° _ 1,803 
Discounts and loans ..scccs.| 444.368 440,980 | 311989 + 3,388 + 132,379 
LIABILITIES. | | 
\ in circnlation .....e+. | 466,521 458,736 428,756 | + 7,785 | + 37,765 
— oatiee idatndieiiie 105,376 108,760 55,970 — 3,384 + 51,406 | 





right of issue of the Bank of Norway is calculated at—(1) The stock of 
oid esi and bullion); (2) the available balance aoroad up to half th> stock of 
id; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
en i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 

20 million erowns above the stock of gold, 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 











ae Aug. 31, | July 31, ¢Aug. 31,| Month's | Position 
1920. 1 1919. | Movement May30,1914 

ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. 

Coin and builion ..... eccoecc] Sane 227,849 186,870 | — 270 76,644 
Loans and discounts ........, 408,217 | 361,570 318,304 | + 46,647 88,470 
Debtors abroad. ............. | 26449; 36,810 46,797 | — 10,361 24,102 
Securities .........0. usdiaaciaual 51,544} = 51,544 58,317 ihe 11,988 

LIABILITIES, 

Cireulation........... coccces] OURS 541,192 435,670 | + 1,146 157,266 
tits, tan s-00 ¢eeupiiaien | 54,487, 45,752. 127,046) + 8,735 6,696 
NATIONAL BANK OF EGYPT. 

(000’s omitted.) 
3 June 30, | May 31, Month’s | Position 
1920. 1920. Movement. May 31,1914 
ASSETS. £E £eE £E j £e 
i tkthctnennnensoee eccccccece 3357 3,356 + 1 | 1,571 
Government securities .......... 62,453 68,313 — 5,860 | 2,084 
LIABILITIES, 
Notes in sirculation ............ 46,394 49,938 3,544 — 2,400 
t deposits...... ooten 4,812 8514 — 3,702 2,315 
Osher deposits ................0- 20,647 20,296 + 351 | 2,660 





By euthority of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold. 


BANK OF FINLAND. 


(000's omitted.) 


| 1» Bhs . 23,; Aug. 30, Position 
| Ac” | “iSio. SiS. Movement yfay30,1914 
Assers, . mk. F.mk. | F. mk. F.mk. | F. mk.; 
De atiinnentemes sia neiiiee « 42620| 42620 42,637 a 35,091 
Balance abroad and foreign 
hte ~+| 120,232 | 136,709 | 182,460 |— 26,477 90,379 
Finnish and Foreign Govern- | 
ment securities ...... ..«| 1,129,132 | 1,096,934 | 1,003,284 |+ 32,198 | 2 
Discounts and loans........ 247,903 | 222,529 | 84,802 | + | 105,151 
ABILITIES, \ 
Notes in circulation ........| 1,244,992 | 1,209,161 | 973574 |+ 35831 | 123,941 
at notice .......... | 93,544 105,969, 216811 |}— 12,425 | 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
) July 14, July 7, June 30, | June 23, Week's 
ban | 1920. 1920. a us et eee. 
ETA. | Eseudos Escudos. scudos. scudos. . 
Coin ana Willion .. | 27,256 27,270 27,258 27,263 — 14 
which gold .... 8576 | 8576 8576 
Balances abroad | 5,940 | 5,078 | 5,301 4,961 + 862 
Discounts ....... : 18,380 116,267 110,345 105,030 + = 2,115 
Grremnment loans -, 360,122 360,122 360,122 360,122 oa 
Notes in circulation 472,11 457,451 446,616; 439,327 + 14,655 
Deposits 27,310 37813 42,310 41,835 — 10,503 








(000’s omitted.) 




























May. 31, | April 30, | Mar. 31, | Feb. 29, | Month's 
1920. . Aa20. 1920, ; 1 Movem’at. 
ASSETS, Levs. Levs. Levs. Levs. Levs. 
PE Sadlinccaneumeneniteielec 37,029 37,025 36,998 36,984 | + 4 
SENG vercecésiapweceuntebess 17,062 17,118 17,141 17,216 — 56 
Treasury notes Per eeeeererers 205,499 206,844 207,495 207,248 a 1,445 
Sills Cigsoantel.--.-ceeveee.- 304,441 311,071 365,393 372,221 |—- 66.30 
Notes in circulation..........| 3,270,024 3,176,472 | 3,139,011 | 3,012,553 |+ 93,552 
Deposits .............. eaekes 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.3l, | Month's Year's 
1920,” 1920, ° 1919, ° Movement. Movement. 
ASSETs. é £ 
siitadccencccones ction 340,425 340,4 ee 155 
oe stsazeaceessoesens on —— vente ose’ wel + 1,085,147 
DIR ccccwseceds 26,270, 504, ‘ + 12,766,608 + 24,233,961 
Foreign banks ............ 52,372,040) 51,529,057) 39,573,866|+ | 842,983! + 12°79¢.174 
and discounts ...... 755,117,603 554,220,358| 29,657,564) + 200,897,245! + 725,461,039 
Other OS oso sane -- | 58,214,892) 66,964,351; 2,272 — eel 55,942,302 
Notes in circulation ...... 534,530,934 415,013,054) 61,159,819) + 119,517,880! + 473,371,110 
Government accounts ....| 7,146,535} 2,920,991) 3,173,053/+ 4,225,544.4 3,973,485 
Other accounts .......... 94,109,945, 7,594,914) + 74,596,893 + 261,111,922 
Re eee 819,182; 819,182 555 ee \—- 5,374 
Other liabilities .......... 82,406,018) 74,988,958; 1,101,899|+ 17,417,060\+ $1,304,113 
BANK OF ESTHONIA, 
July 31, June SO, | Dec. 3l, | Monti'ly 
1920. 1920. | 1919, | Movement. 
ASSETS. £ £ £ | £ 
Total cash .............. | 1,152,000 1,798,000 633,000 | — 646.900 
Discounts and loans ....| 6,446,000 5,427,000 2,137,000 + 1,019,900 
LIABILITIES, | 
Deposits pce wing: Reale | 7,983,000 6,371,000 | 2,205,000 | + 1.612.000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
| Sept. 7, | Aug. 31, Aue. 23, ” Week's 
Asenes. 1920. | 1920. 1920 Movement, 
Liabilities of the Austro-Hungarian, Cz. K. Cz. K. Cz. K. Cs. K. 
Bank to the Banking Office resulting | 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by | 
the Banking Office........ | 9,520,837 9,520,409 9,516,068 + 428 
Discount and advances ... -. | 3,083,496 | 2,939,509 2.930487 + 143,987 
I iic ac oce sdvdtccctecsiccevace | 977,342 , 992,333 786,860 — 14,991 
LIABILITIES. | 
State notes in circulation .. -| 9,866,818 | 9,814,920 | 9,491,512 + 51,898 
Ds ccceucswenseeset 1,216,322 1,147,878 1,249,435 + -° 68,444 
Other liabilities ............ 2,498,535 | 2,489,453 2,492,068 + 9,082 

















In the above tables the lire and Finnish mark are converted at 25 per #; the 
Swedish kroner at 18 per £; the Norwegian kroner at 18/15 per £; the Greek 
drachmaat 25 per £;.the Esthonian mark at 25 per £. The return of Polish National 
Bank is converted at 20 Polish marks to £ sterling. The return of the Bank of 
Czecho-Slovakian Republic is converted into sterling at the nominal rate of 
exchange, i.e. 24:02 crowns to £1 sterling. 





GONDON RATES. 








ALALAEAEAE? ‘s 
‘ss ledlss sd] se 38 < 
a8 a8 /d8 28|e8 af 28 
2 | 37 | $7 84) 84) 3" | 3° 
Bank rate (raised from 6% April 15, % % % | % | % 7 tm 
la \irek ikhie nee ke gaende beats 7 | 7 | 7 '? 17 | 7 
Market rates of discount -— 
= aoe mennaes GERI sore cc cve gi h a 18 3 | | | et | a. ; 
as cicieeceéceneiees | 6; | 64% *| | q 
ee 8 | 6b 7 6H 7] OFF 7| GFR 7] GER ay 
G MORENS’ G0... 0.0 ccccrecveres i? Ae 2 7 [c.ts) (6h 
Diseqent (Fyenoney ~~. — | 6 ale ea | a es 
months* ( 8 D ccosececesl | | | | 
Loans :—Day today ........ Bees 5 54 3 54 5 545 5h 5 545 4B 
iis dracsdihciitessneen resents Sa | (5h 15h) | Sh | Sh | SA 
Deposit allowances: Banks} .100..)5 (5 |5 |5 (5 |5 |5 
Discount houses at callt .......... 5 5 5 5 | 5 | 5 1 § 
ee astcechoves eskiteeesrs Co ns es es Ss 


+ Rates lowered ae on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 


| Lowered from 3}% to 3% on June 5, 1918, but was raised to 3}% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31. 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills wer also 
introduced. The daily sales of two months’ bills were ——- on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 3$#% 
(July 14 to August 15, 1919, oy of daily sales); three months, 34°%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, th» three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April }4, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 
g|___ Bank Bits. | rade Bits, 








z 
i o a —————————} —_____ wi elie 
a§ 3 Months |4 Months.'6 Months./3 Months.'4 Months./6 Months. 
cdcaadied ceaeeobtei pistadaiin Se aicneiaiied ie 
190. | % % % % |. % % % 
uly 2... 445 Sa | Ste | tr 7 2 
eocceel | j 
"hee 7 17 7 
head 7\7 7 :g 
liens 5 | 7 \7 | gy 
, a See i ta ee | % i % 
TE ise 7 \7 17 17 
nite oe | iq 
Ticecds | { 7 1% 
he se i, j 7 7 7 
WK 63x04 | 7 7 7 | 
{ Bitxexa qi 7 | 6§ 7\7 7 
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Presen Previous 
| —_ . Date Rate 
On _ Usance. | Tues. Sept. 14. | Thurs., Sept. 16, Discount .....+..0+ iw +» April 20, 1920 4 
—F De Bocccccccccce 3 * A “* we 
Amsterdam and Rotterdam ........ Cable | 1:20 (11-25 | 125) «1-0 aoe : pril ~ 1990 .. 3 °: 
is Seat agueenecese nom. nom. ATES OF EXCHAN 
aint endeeneeweses | 5040 50°70 sacsletsasianmeseneenen GE, 
Diet ie naekiss co gheenehees ad oe ae os o = 
eee cecceeseecseoccsceseccese rn a te, _ 
| 5435 54°75 | 54:00 5425 | New York on— rest, |sept. 18, Rate — 
Switzerland ............-. 21-43 21°53 | 21°58 21-68 “2819, tba oid Coast 
sanpenases 22°03 | 22 ileal re Gold sett 
a ies eaerwenaiininaraiien bantila | a ae . 
| Dollars for £1 4°8666 aie". +e | yay 
‘l 
Hy Francs for $1 5°18-1/4 525 5 $625 iz Total ¥ 
Hh Frances for $1 518-1 | by gold. 
iy Francs for $1 5'18-1/4 5-59 Wy get 
+ Lire for $1 518-14 9°96 at-gs, on Messrs 
i nts for 1 mark 23°83 a 1-010 | Wy follow 
k Cents for 1 krone 20°26 7 0460 14] as 
Cents for 1 peseta 19°30 18°80 14-95 % its note 
Cents for 1 guilder 19% 37:05 31-95 ae compare 
21°65 . ae 
i - \Cents for 1 kroner 26°80 { 23°05 soa 4 15 e a | 
a: u yres i“ 7% lanes ten 8 Quncie (2435 20-20 angs Ly wit 
i ED snenescoegcenesovess a oo eee n or rachma 19°30 16°75 10°80 10°75 OE was obt 
/ Ti iieeanke<=nees soeenns ee-+| _Cable 32° 3 . -se+ » Cents for Can. $1 100 -- 91-00 9959 leg d tl 
' lok |S USK Yokohama .... ,, Cents for 1 yen 49°85 50°50 51-00 NH pate 
ye Hong Kong.... ,, CentsforH.Kong$  .. 87°15 550 5100 | Sq able bef 
Shanghai... 5, — for1Shng.tael  -. 10500 ee Ee §250,00 
I 6 inn id - nts for 1 rupee x . 25% 
FOREIGN RATES OF EXCHANGE ON LONDON. eenen Diese...” [eh pence for $100 105-5 ‘ 3 ~ 3 So “ity to 

| Rio de Janeiro ,, (Cents for 1 milreis . 32-42 + 19-00 ao ‘100 hand, $ 

; a | i Rate Rate Rate Valparaiso .... ,, |Cents for 1 peso 20°60 a 19> 0 | In ™ 

|i eidlin 1c |e | Oe 1735 | nw from L 

; i ° | ’ . ’ . eal, EE, * 

3 1919. 1920. 1920. NEUTRAL RATES OF Sxcuanes ON GERMANY. amount 
i 52 * 70-75 PRE Se 79099 
francs to £1 | T.T. | 25°22) | 37-10-20 52° 40-45 . Par | Rate, | R ysust, 
! arks to £1 | T.T. 104-107, 187-189 +210—220 | Level. Sept. 18,| sent 1. Rate, -_, 
i rone to £1 T.T oe , 810-830 = 750-770 | 7 1 ‘ 8, Sep. 15, down 
rone to £1 | T.T. 308 a. 235-20 350-270nom ieiitieiiingiatlieas 1 ; Americ 
P.marksto£l) T.T. | 20°43 | + _ Amsterdam ...... Florins to 100 marks 59-26 | 19) 324 uver, 

lei to £1 T.T. | 25 224 | .* | 164-169 | 170-175 Switzerland ...... Francs to 100 marks) 12345 | {20° 70 = 21h ue 3m r ug! 
mee eee) —CCSoffa.......... flevasto £1 | T.T. | 25°22); 2. | 195-205 190-210 ae ..} | iP. ae |e is log: ro 
igrad jdinasto £1 =| T.T. | 25°22 | - 90—95 30—95 Stockholm ...... Kroner to 100 marks| 88°88 14-75 10-05 Ino in cov 
: Amsterdam ..'fiorin to £1 T.T. | 12°107 | 11-12-14 | 11°18-21 | 11+ 26-28 Christiania ...... )| (17°65 | 15-29 |? 80 were b 
i Brussels .. .../franes to £1 | T.T. | 25°224 | 36°50-60 (49°25-30 (49° 67-72 ls \ 
Christiania .. kroner to £1 | a. 4m +4 ' oe _ ’ ao . . o + Rate for previous day. tunuous 
Stockholm ..kronerto£l | T.T. . . * 4- * Qo- to the 
Copenhagen .. kroner to £1 | T.T. | 18159 | 18° 95-98 | 25-00-05 | 25: 65-70 SOUTH AFRICAN EXCHANGE RATES. ~ a 
Helsingfors .. F.marksto£l) T.T, | 25°224  88—90 109—111 113—115 The South African Banks quote the following rates of a rec 
_ ee drachmeto£l' T.T, 25°224 . 24+ 90-2500, 32 - 90-35°10) 32° 80-35°00 exchan i holdin 
pti lire to £1 T.T, | 25°22) | 41-05-10 | 80°50-75 | 81° 25-50 ee a ee 
Switzerland .. francs to £1 es =a - ; oo i e : as = ; aa a 
a pesetas to £1 oT. “225 ‘ | 25° 9f-29" Union of South Af J S 
Res enna pence to mils. T.T. = oe | out 4 ot lis eee | rica. _| Union of South Africa, 
Alexandria ..\piastresto £1 Sight 4 | 97h i From Sept. 17, 1920. From § 
New York .... dollars to £1 | Cable | 4 84 "16-164 | /3" S34 3: "Si3 onal rom Sept, 36 
Montreal ....dollarsto £1 Cable | 4°86 * 31—32 | London on South Africa. South Afri 
Buenos Ayres. pence to dols. T.T. | 47°58d | 552—2 | 564—572- ee -57 iene = rice on Lenten. — 
Rio de Janeiro pence to mils.90 days 16 1448 | 124 tl Buying. Selling. Boving. Selling, suve 
Montevideo ..penceto dols. T.T. | 51 574—572 564-578 57 58 Silver 
Valparaiso .. pence to peso 90 days 18 ll* 1143 iy, ? Discount. Premium. Discount. | Discount, Gold ¢ 
EE can cneed Eng.to Per.£190 days Par | 74% disc. Galemmemmanimaaiiais sieaciaaliomdianaiee ; Gold 
Calcutta ....ster.to rupee T.T. 10 to 1s 10d- 10¢yd 1s 10a- 103d Is 1044- jd TT 1° l jin 
Bombay ...... ster. to rupee TT, Gold ls 10d-10¢,d 1s 10d 104d ls 10}a-34 De mand er pe Saree 3 "0 3 ° gi* mm ake Securt 
Madras ......ster.to rupee T.T, Sovn. ls 10d-10¢,d ls 10d- 104d ls 204d- ya 30 days = a 33 2 Pan 3 i 0) Securi 
Hong Kong ..ster.todollar T.T, a 4s 2d 4s 24-34 4s 3hd-445d 60 davs at L os 2 dis 1 pa : 
Shanghai ....ster.totael  T.T, Es 3d 5s 104-1144 6s Od-1 ja @0 dave eee sta (on No rn 
Singapore ....ster.todollar T.T. vd 2842,d-24 2s 344d-4d (2s 3iAd-4a 19dys ........ ees 6. oe a. = dis % pm stock 
Yokohama .. ster. to yen 7. a. 242d | 2s 4gd-53d | 2s 10jd-id - Ce llsd ea Bias ee . a ; . > = +3 So 
Manila Cssseeed ster. . to dollar _ =i |_ 24 066 °° t2s 64d ais 2s b 67d CENTRAL AMERICAN EXCHAN GE RATES. wee 
+ Rate for previous day. 7) pare 
The Commercial Bank of Spanish America, Limited, quotes dolla 
OVERSEAS DOMINIONS RATES. the following rates of exchange :— 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
2 - Country. ParValue. Usance. Date,1920, Rate. Th 
| O_O et 
London on Australia and Australia and New Zealand Ecuador ........ .... Sucres to £l .. 10 Sight London) Sept. 8| 9% are ; 
New Zealand. on London. Venezuela ......... Bolivares to £1 . 25°25 * Sept. 1) B® 
—— = ro a : Colombia (Bogota) .. Pesos to £20 . 48a a Sept. 14 8 
Buying. Selling. Buying. Selling. Nicaragua ......... Cordobas to a. 49°31d °° Sept. 11) 34% 
¥ ’ apa ee ——— a ~ | San Salvador.. ...|/Pe-o8 to £1..... 24°65 i Aug. 17. 7 
Aus- New Aus- New Aus- New Aus- Ne WwW Guatemala. _..... Pesos to £l.... 2-66d e Sept. 11 | 11686 
tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal'nd a is ashanti amen cenhaeiieniaias — 
rT a oe : Pao ee ot ae ee ESTHONIAN EXCHANGE RATES. 
RelA ak ccanne ne The Bank of Esthonia quote the Reval exchange rates as 
eRRisene: 060) 1003 | 100) | 108% 101 follows :— nes 
On demand 974 974 par par 9+ | 99 1004 | 1003 : — ———— 
OS “dncesd 97 97 a .% 988+ | 983 1004 1002 i Selling Rate, | Closing Rate, 
GO days ...... | 964 964 s 984+ | 98 992 993 cok, noon Sent. 4 1920. | Sept. 5, 19%. Sep 
90 days ...... % | ie ggi a lee 
120 days ..-...|  -- :* 1 i | _+- | London (cheque)...............- ‘ = : 770 7% 
+ This rate refers to other Australian States except Victoria. Buying rates Stockholm ,, 100kr.......... 100 am 
Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days. = ” = - seeeeee a4 = 4% 
Paris i: aeeteesesnnchh’ ae os 
FOREIGN BANK RATES. NE ees : “ _ 
— Ban ai a DR: os: ntennbevewnceaiee a : | 
silat *Ghanged ae 8 ee Rate o Helsingfors (money) 100 m. See ee 780 ; 
f msterdam .... July 9 . a = - Nov. 20, 1919 5 UL 
a EE masns sie May i5,1920 .. éf SED Hass eerie’ Apr. 8, 1920 6 B LION. d no br 
“oe Benga See cael July ~ 1920 : 5 Prague phiatébone May 12, see 6 The gold movements to or from the Bank of England are Pr 
Bombay ........ July 29,1920 °. 5 | Stockhoim...... Sept.16)190 ., 7% | longer announced. For the week ended September 15, 1920, 
a congee Apr. 29, 3990 ; 5 s wi ss Bank stock of coin and bullion showed an increase of £16,053 . 
i ---. June 25, ‘ Ee Aug. 22, 
F Copenhagen .... Apr. 16,1920 .. 7 Tokio Senh enon Nov. is. 1919 : with the previous return. B: 
; : a ee ee. 4 me ioe te States .. June 1, 1920 7 GoLp STANDARD RESERVE. of the ao 
; i heabessces une 23, . PN Steeevas 
| aor Madras ...... Jely © 1920 .. é | Warsaw a ; Statement showing the form in which the balance . ‘ 
ce: 060606 ras . ..... Sly 199 .. 6 | Warsaw ........ i 
reserve was hel t 31, 1920:— : 
ae CURRENT RATES IN NEW YORK. In India os - 7 _— = es : neee checgesresest ae b 
+] The Irving National Bank of New York cable the following | In England— £ 2 : 
; money and exchange rates in New York :— Cash at the Bank of England ........+++- 34 e 
ae ang, Aug. 5.2, Os. 9, Sept. 9, Sept. 16, British Government securities— - £ 
ee %, 1900, 4920. Value as on March 31, 1920, of securities 095 d 
Can money . sasszenasensbe spon sstaceess a e os 7 * held on that date ...........-s0e00- oes rr 0 
ime money ays’ mixed collateral) et a a ‘os securities since RSCG. .ccsece c 
Bank acceptances ............csseees » CUE. «oc a ; ‘ - ae él Cost of securities since purchased aaa 37,179,138 
Memberse—eligible, 90 days ............ if 2 7 ae en 
Non- Speen eens, eae es ae s a nom.. ai 3. ' 
Ineligible, 90 days .................... os. a ae ..8}nom.. 9 ; 
Commercial acceptances, 90 days ...... nom. .. Nom. .. nom... nom. .. nom, R. G. JAQueET, Accountant- 
Note—The rates for acceptances quoted above are sell cet 
’ $ ing rates. ' India Office, September 13, 1920. 
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~~ yqporTs AND EXPORTS OF GOLD. 


— || @ald Exported from the United 


rted into the United : 
Gold Imp ingdom. i Kingdom. 




















eS | “ 
pa egal Week | , ; Week 
: which Ended | Countries to which Ended 
Courtries from, Sept. 11, || Exported. | Sept. 11, 
Consignec. 1920. | | 1920. 

— z | £ 
paces 18,166 || West Coast Africa............ oa 
Coast «---*."""" GOAB F BEyDb.<. cv cccccccccseccsocens | t 
Gold, settlement wae - | Selcstnnd 139,100 
COE eo bc gonecccbacisevassvesss 2,500 
Peer rer Te 344,600 
es ae 1,132,000 


= ; Tota! declared value of ex |—-——— 
Seal vane of imports © | 75.114 || ports registered in the week| 1,636,863 
go rs i eee cee eR RSAC NY a ES 


TJessrs Samuel Montagu and Co. write on September 16th 
‘follows :—"* Gold: The Bank of England gold reserve against 
~s ote issue is £121,557,545, 4 small increase of 42,035 as 
ae ad with last week’s holding. The s.s. ** Saxon,’’ which 
Te tae brought over a consignment of gold, has met 
om = mishap at Cape Town, As a consequence, no gold 
= obtainable in the market this week, and it is not antici- 
oa that any supplies of South African gold will be avail- 
able before the 24th inst. It is reported from New York that 
$250,000 and $50,000 in gold have been shipped from that 
city to South America and Cuba respectively. On the other 
rand, $11,800,000 in gold is reported as having been received 
‘om London. The ‘Transvaal gold output for August, 1920, 
amounted to 702,083 fine ounces, as compared with. about 
=%6,099 fine Ounces In july, 1920, and 706,669 fine ounces in 
{ugust, 191g. Silver: This week has seen a reaction in the 
jownward movement of the quotations. Phe weakness of the 
American exchange brought China into this market as a 
buver, and inquiry from this quarter has been in evidence 
throughout the wer k. Indian operators also have been active 
in covering bear sales. In a narrow market, these factors 
were bound to have an effect, which was evidenced by a con- 
tinuous rise 'n the quotations, perhaps a little out of proportion 
to the actual volume of business. ‘To-day, however, owing to 
a recovery in the American exchange and China consequently 
holding off, there occurred a relapse of }d in both quotations. 


INDIAN CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
Aug. 22, Aug. 31, Sept. 7, 
1920. 1920. 1920. 
Notes in circulation .........06. 16,200 .. 16,327 .. 16,125 


Silver coin and bullion in India... 5,333 .. 5,529 .. 5,545 
Silver coin and bullion out of India <i 
Gold coin and bullion in India.... 3,981 
Gold coin and bullion out of India os as \ 
Securities (Indian Government)... 4,733 .. 4,733 .. 4,809 
Securities (British Government).. 2,153 .. 2,153 .. 1,928 
No rupees were coined during the week ending 7th inst. The 
stock in Shanghai on the 11th inst. consisted of about 
33,800,000 ounces in sycee and 23,000,000 dollars, as com- 
pared with about 33,800,000 ounces in sycee and 22,500,000 
dollars on the 4th inst. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 


.. 3912 2. 3,843 

















are as below :— 
| Gold. | Silver. | | Silver. 
(——— —_ 
1920. | Per | Cash, | Forward, | Date. Cash, 
| Gunes Per | Per | Per 
, | Ounee. | Ounce. | Ounce. 
_ { ——— 
sa|/al 4a q 
Sept. 11...) 116 6 | 59 ; 58% | Sept. 22,1914 243 
B.. as 5939 | 59 | 22,1915 23% 
14...) 119 0 = | SOR | 22,1916 32} 
15...) 118 9 60} | 603 | 21,1917 55 
16... 118 0 58} | 58% | 21,1918 49% 
17...) 117 6 | 60 | 598 19,1919 61} 
NOTICES. 


teak ae ant Bonk “ goo Africa, Limited, announce that a 

e ban 
cr as been opened at Malmesbury, Cape 
The directors of Hannevigs Bank, Limited, announce that the 
ee of the Board of Trade having been obtained, the title of 
Baa ; ok will now be altered to “ British American Continental 
— poniied. John Blair MacAfee, Esq., of Messrs MacAlee 
destea merchant bankers, 5 Copthall court, EC. 2, has been 
oo chairman of the bank. The authorised capital of the 
a ital 590,000 shares of £5 each, £2,500,000; the subscribed 
a £ 1,242,360 ; the paid-up capital, 247,672 shares of £5 
) 258 paid, £309,590; 800 shares of £5 each, fully-paid 
rane £313,590. _In view of the bank’s growing business the 
aa - have decided to call an additional 15s upon each share 
Ock Dow outstanding, and this call wiil increase the paid-up 
— to £500,000. 
M rw orig of the Alliance Bank of Simla have appointed 
» Davis to be general manager of the bank. Mr Davis 


al teal 
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has been deputy-manager of the foreign department of Barclays 
Bank, and only recently relinquished the duties ot financia! 
adviser to the Overseas Trade department. 

The National Provincial and Union Bank of England, Limited, 
announce that a branch has been opened at 110 Wardour street, 

The directors of Lloyds and National Provincial Foreign 
Bank, Limited, announce that a branch of the bank has been 
opened at 71 Haymarket, London, S.W. tr. 


Reports and Notices. 


The Hon. Sir Thomas Mackenzie, G.C.M.G., late High 
Commissioner for New Zealand, has been elected to a seat on tke 
board of directors of the National Mortgage and Agency Comparty 
of New Zealand, Limited. 

Messrs Coutts and Co. will pay on and after October rst the 
coupons of the Peruvian Corporation, Limited, first mortgage 6 per 
cent. bonds at the rate of 4 per cent. per annum, in accordance with 
the resolution passed at a meeting of the holders on March 12, 1896. 

















MINING OUTPUT STATISTICS FOR AUGUST, 1920. 





| 
| 























" 
ie. | Gold Recovered. 
od oa | Value. | Profit, 
|Mill.| = | Mill, &% | Total 
= — * 
| oF oF 
Gold. Tons. ! Tons. | Ozs. Ozs.| Ozs. £ | £ 

Abbontiakoon ............| 7,631 pies Lad ns | (b)13,010} = 

NR isis tidipes<tognich onl See sed 3és — 1,741; (d)9,923} 

DORE. Ritendssocnaeen 5s 3,72% “i ee fe 4,530\(a) 19,245 

Associated ................ | 5590; 23) .. | .. .. (a) 7,311) 

Assoc. Northern Blocks | | 
ST “xe wens sama 1,254 a ee te Dee 5,164) 839 
Mount Boppy........... | 6,501 637; .. 1,544) 4,600! 

OE a esac 3,300| 5,60C; 1,878) 185 2,363) tat 

Champior Reef ............ 12,505, 16,753, 5,700} 704 6,404 

Conso idated of N.Z. | | | 
Blackwater ............-.| 1,493 oa “a' Tee oh et 3,574) 468 
Progress (July) .......... 550 - ‘as ee ht 576|(b) 1,010 

SIS cccicn dgiene-s bmareerd 34,000 oR me Bs | $233,000} $46,000 

ERs cuted nconstestornk ane, (ae | (¢)7,362| 1,008 

Globe and Phoenix ........ 6.547, .. |} «| «. | (@)16,829 

Golden Horseshoe ........ 11,472 | } 4,892) (g)21,285;) (b)2,134 

ES ee 3,313) (a) 4,959} ee 

Lake View and Star ..... 9,237; .. we Ew -» | — 10,795}(b) 19 

Lonely Reef (July) ........ 5,270 : ee Bua 5,213 ; (i)13,975 

Menzies Consolicated...... , 1,540 Ss ak ake ice 2,936} o¥ 

EE LE LEE OE | 20,120) 42,674) 8,773; 4,420, 13,193) aN | 

North Anantapur ......... | 800 800; 871 91 962) eet 

NS nn ccnantanees | 8,736) 13,955) 5,407; 597 6,004 ee, 

ES Pee 916 i oe het al 562) (b)1,896) 

NN Sues scdetawnwe a 12,900} 13,260 7,663 1786 8,449) . £4 

Oriental Consolidated .... - i os if a | $75,500} - 

Oriental Cons. (June) ...... 20,058; .. - ean. 3 S85,971)1,404 net 

Oroville Dredging— | | 
OS Se ee err ied a = ae $47,437) 

SR RED i nceceveesces L567, . . o% 12,437) 

Plymouth Cons. ........... 6,850 = ae os a 7,822) 

Prestea Block * A’’........ 10,028; 7,052 .. a ne (h)18,028 ee 

OS ee ee 5,500 i we a 2,482 10,847} 5,624 

Rhodesian Gold— | 
DERE, ccecvcctae eo aa in we 293) (i)1,648 re 

0 ae ere 52,400) aa ae - (a) 47,372 19,235 

Sons of Gwalia ............ 10,468)... 5% oe ee (£16,092 ns 

South Kaigurli ............ mw. ll | 2,519,  10,265)(b) 856 

St John del Rey............ ee bg ac se a (a)3A,000 

eas chdctecesins So lw] 1,852) (d)10,556 ‘ 

IN i eres sacéunhenanene 16,000} .. e une ‘a | $90,0.0 ee 

Transvaal and Rhodesian—} 

eather | 1474) 5,695) =... 
EL: « saeawncncuemennies 2,006 pm | (f)4.358 ‘ 
EN reac iaeue-cepnanes 13,686) | 4,309 &| 13,063 ojzs. silver 





(a) Par value. (b) Loss. (c) Gold at £5 10s per oz. (d) Gold 114s per o7 
(e) Gold at £4 4s per oz. (f) Gold normal price. (g)Gold £4 48 ll4d per 07 
(h) Premium on gold not included. (i) Gold at 112s 6d per oz. 

(b) Loss. (c) Par value. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 





£4.215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


Capital and Reserve 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, £E.C.2 


18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, §.W. i 
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RAILWAY AND TRAMWAY TRAFFIC RETUR 


No traffic returns of British Railways have been issued since the Government took control of the Railways at t 
The Government took over control of the Irish Railways as from January Ist, 1917. he outbreak of the War, 





OVERSEAS RAILWAY RECEIPTS. 













September 18 
NS. 





OTHER OVERSEAS RECEIPTS 
. 5 Gro $I 





~».; | Gross Receipts ; 's Recei 
| 2] e& for | Total Gross we 66s ee 
Name. Period.) 3 5 § | Week or Month. |____Reonipte. _ Name. Period, 2 $8. onth. Total Grog 
= = | ‘— oO — 
|S &S 1919-20. + or— | 1919-20. | + or— & (£5 sie. +o, res 
) : ee ee | ee Oe an 20. ta. 
INDIAN, Rs. Re. | Ra. Rs. Beira and Mashona- £ ec. -« 
Assam Bengal ...... 19weeks Aug. 14) 993 | 2,01,266 + 10,940 38,07,500 + 2,13.836 BAMA .. ce ccccccces | 1 mth |\June3d 810 91,152 |4 4 é 
Barsi Lt. Ry........ 19weeks, 14 «118 33,300 + 14,300) 6,57,500+ 15,000 | Mid.of W, Aust. .. 12 mths 30 277 9,260 + ~ , 
Bengal & N. Western |18weeks, 7| 2,053 | 4,82,240 + 29,426, 92,13,858— 4,353,294 | New Cape Central.. 32weeks/Aug.14 205 2,388 
Bengal Nagpur .... |l9weeks) 14) 2,695 | 10,05,000 — 77,000) 2,35,28,000 —15,23,000 | Rhodesia Railways . 
Bombay, Bar. &C.I.. . |\22weeks/Sept. 4) 2,871 | 17,74,000) +2,90,000 4,16,01,000| + 17,23,000 | Rhodesia Katanga..| 1 mth 858 
SL. saweceoccane 19weeks Aug. 14) 1,342 | 4,57,932\+ 7,819) 1,03,29.774,— 60,09 | Shire Highlands, 


Delhi, UmballaKalka |22weeks Sept. 4) 239 89,400 + 5,451, 21,532,529 + 18,558 | Nyassaland 


a 123008 , i 
1 mth |June30 1,397 134202. 57 gang, St 
0”. | lass | a 
Tmths\July S| .. | 6100+ 2a | 
TR 4 


East Indian ........ 23weeks 11) 2,772 | 28,31,000 + 77,000 6,56,91,000 +44,26,000 . 
G. Indian Peninsula |22weeks 4| 3,121 | 22,61,100) + 3,93,400 5,68,13,905 + 53,06,597 AMERICAN RAILROADS MONTHLY state 
Madras & S. Mahr.. . |20weeks Aug. 21| 3,012 | 12,00,000— 58,006 2,61,72,280 + 215,371 | ——————————————————————————— MENTS, 
Rohilk’d & Kumaon |l8weeks 7 259| 43,990— 2405 10,71,931/+ 1,13,553 ent | 
‘Do Lucknw-Breilly |i8weeks| 7) 317 | _ 49,247 + _ 3,495 _ 11,62,250/+ 62,849 Name. Period, End- “ece!pts for Month. ‘Tota 
South Indian ...... 18weeks 7| 1,852 | 7,92,937 + 39,046 1,49,45,879 + 4,41,148 ing. 1920. | 4 Ri 
Sthn. Punjab(month)| 7 mths Apr. 30! 716 | 9,72,545 +4,27,205| 9,72,545/+ 4,17,205 | — = or— | MO | +e, 
; $ | i 
FOREIGN. | Atchison Topeka........ 6 mths June30 16,321,964) + , o ose 
Argentine (a). £ £ £ | £ Baltimore and Ohio ....| 6 mths) » 17'584'901| + 2 serene = +k 
Argentine N.E. ....| 9weeks Sept. 4) 752}  12,500— 2,200 119,900+ 9,800 | Chicago and Milwaukee) 6 mths 30 13,846,253) + 962.743) 786,722 + 0g 
Argentine Trans. ... |lOweeks ll) lll 2196 + 1.376  16197+ 10,211 | New York Central......| 6 mths 30 30,216,937) + 3,876.11] 159.3679ag ee 
B. A. and Pacific. ... |loweeks 11) 3,536 | 113,000 — 36,000 1,487,000+ 19,000 | Pennsylvania ........ -| 6 mths 30 43,970,502) + 3,232,569/234 +1 
B, A. Gt. Southern . . |l0weeks 11 3,792 | 148,000 — 32,000 1,487,000— 258,000 | Southern Pacific........) 6 mths 30 18,080,938 + 4,195 229. + Shim 
Net |  23,000— 44,000 125000— 34000)" |... ~~~ +i 
B, A. Western ...... lOweeks 11. 1,882 | 72,000 — 33,000 769,000 — 233,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTs, 
Net 9,000 — 29,000 128,000 173,000 | ~—— eee 


Buenos Ayres Cent.| 1 mth July31 190 


I 











' 54,127 + 9,106 54,127 + _ 9,106 % | | Receipts tor | 

Central Argentire .. |l0weeks Sept.1] 3,305 | 203,000 + 30,000 2,121,000}+ 536,000 Name. Period.| = | 28 Week. i Total 

Cordoba Central..../l0weeks 11 1,205 | 59,300— 5,800 612,450,— 22,750 & | fa 

Entre Rios ........ |LOweeks ll, 8ll 21,100— 900 229,300— 4,500 =m | &S | 1919-20. +or— 1919-29, +e 
| Anglo-Argentine .... Sé6weeksisep. 9 329 £80,203 > [500% 

Brazilian (b). aion| ieekt 15,095 TLS ih; 
Brazil Gt. Southern| 6 mthsJune30, .._ |Ms40,750— 16,850 293,250, _ 11,090 Nie, Tacensnslspethe| | palmaaneet z3 - 
Gt. West. of Brazil... |37weeks'Sept.11/1,010 | 15,200—- 800 777,000 + 95,000 | Gratham & District. 35weeks 2 is) fon, + Ue 
Leopoldina ........ |37weeks 111,831 | 43,512— 9,467 1,928,840 + 512,829 | FeV itian Markets .. Seweeks Sep. 6 a aeal* + & 
San Paulo .......... |36weeks 12, 1534} 40,786 + 3,046 1,674,713 + 433,877 | Gj, : Ba siSep- + £1,459 + 


State of Bahia, S.W.| 7 mths July 31 52° |Ms130000 + 18,000 601,000 + 89,000 | “/assow Corporation 


































} 
Tramways ........ 15weeks ll 99! £45,833 4 
| Hong Kong........... 3lweeksi\July 31 .. | 316 728 + ™ 650985 + ‘eis. 

Chilean and a | $16,728'+ 2,64 

Tesaeuiom | Isle of Thanet ...... 49weeks\Sep. 8 .. £2,757 + 3 + i 

z ° Sl Te Lanarkshire ........ 35weeks 2 284 £4,764 + 
Antofagasta pase nee yt Sept.l2 838 49,530 + 19,835 1,694,700 + 778,16C | | a ncashire United. . %weeks| 7 39 oan : 54 147401/+ yy 
| RSS lmnth June30, 644 12,000 + 500 7 Live ic 3 126,720,+ Ky 
Nitrate (2 weeks)... | |34weeks Aug.31/ 366 | 46,350+ 29,40 |. |+ 367,707 | “KicrPra niente. 37weeks| 
Peruvian Corp. ..../'2 mths 31) 1,059 |s1,191,795 + 25511 2328145 + 99.151 | LOC. Tremwesen..biweckel 35] fala) Geeadl|+ 32 Seem 
altal .............. | 1 mth 31 180 |b) 33,510 + 24,967 59,033 + 45,055 | Madras Elect. (2wks) Mweeks Aug.31 ..  Rs56.4584+ 6, at = 
| \ | Pernambuco Trams.. 37weeks|Sep. 12... 5604+ — | 
Cuban. ; } } Singapore Electric. . 33weeks oe at” ae $19,785 + sa mont a 
ee a serous \lOweeks Sept.ll 362 22,900 + 5,735 243,192 + a : 2 __T3pH+ Ty 
iavana Central .... |l0weeks 13,190 + 3,725 136,353,+ _28/ 
United of Havana ..|l0weeks 11 681 | 66,796 + 15,815 722,488/+ 123,777 | ___ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana ....|lOweeks 11, 155| 12,683 + 4,752 130,561,+ 31,498 | Present] Recipe | 
| a ™ Sai resen - ; 

Uru mayan. | Name, Period. Ending. Mileage _ for Month. | Receipts 
Central Uruguay. ... |l0weeks Sept.11 273 | 19,129+ 266  198,989-— 16,303 1919-20. | + or— | 1919-90) +o- 
C, Urug. (East Ext.). |l0weeks! ll 311 4,295 — 385 49,821|— 547 7 (Gross | &259.059 a ——— 
C. Urug. (North Ext.) |lOweeks| ll! 185 263— 741 30.087— 7,508 | Alabama Power.. 1 mth June 30 Net | 2130812 : © 
C, Urug. (West Ext.) |iCweeks| il) 211 2,541 — 74 23,882'— 1534 | Barcelona Trac. Groes| 2,542,202 
Midland Uruguay ..| 2 mths|Aug.3), 319 17,872 — 1,389 33,829\— 2,779 | repts. inpstas. , S mths July 31 Net | 1.570.414 
North-West Urug...| 1 mth July 31) 113{ 5957-557) ww | ws Brazilian Trac. ‘ Gross | 11°745,000 
Uruguay North ....| 2 :thsiAug.31\ 73 2287+ 93, 420214 153] recpts.inmil.; 7 ™ 31 Net | 6118000 + 

| Brisbane Electric 8 mths Aug. 31 aD £46,650 
Other Foreign. : . fo ) a 
Alooy and Gandia”. 36weeks Sept. 4 35 Ps 10,000+ 3,000 466,300+ 100.900 | tlectric wenn} 2 Mmth July 31 {Qeess) Sine» 
Bilbao -............. 8 mths July Sl 15} 271+ 62227 1KB + 3.615 | Buenos Ayres La Ce ee 
acs Miki | Sane | QUO gi SMES ta | pores eume; Pmt ane ws | ee 
Costa Rica.... -.+.+. 12 mths'\June30 189 | 23,119'+ 781 317,253 + 48,254 Trwy:.& Lghtg. 1 mth 31 R48,55) 
Dorado Extension.. 7 mthsJuly3l 70| 19,500'+ 3,500 118,178 + 45,078 | ie (Gross! £29817 
Egyptian Delta .. 19weeks Aug.20 5594) $14,540 + 4,321) 175,590 + 86,520 Cape Elec. Trams 1 mth July 31 | Net £7,314 
-remen9 —~ Séweeks Sept. 4 104 Ps 79,936 + 11,374 3,110,731 — 904,614 | Canadian -Wstrn. ; | 
a Ss. y 7ros + } - 5 G : , . = 3 
Central iconeian.. eer Net | 32 563 - C196 208 851 + 30.036 | gute — wba = Oe eee — 
ee cpanens 8 mths Aug.31 233) (k)12,950 + 3,650 112,600+ 46,410/ HerreriasTrms. 8 mths Aug. 31 12 $3,721 + 730) 
| ena = a 6 mths June30 ‘ 21,827\+ 3,089,  128,252+ 20,956 | Catalinas Wareh. 1 mth June DO Gross | £17,500) + 2,500) 
Smyrna to Aidin., lweek Sept. 4 379} 16583 - Chillagoe........ l mth May 31 - _ os . 
Paraguay Central .. 9weeks 4 274) 54co_— 560 48800— 3430|/... ; oe 2,117,919 + 
Firaeus-Athens, &c.. 9 mths’ 30... Djs2,311,374|+ 414,841 16,380,765, + 5,299,660 | Cities Service Co.12 mths July 31 | Net 2.062.979 : 
Sirians bieeecace | | Saee “eal Seat’ Meet |Curbtnttaanl ome) ee 
Sante Fe Province. sope. or — ; Cuba Railroad ..11 mths May 31 - — Oe ors : 
a Railways... lmth July3l_ .. 149,864 + 976 - - Elec. Sup. of Vict. 1l2weeks June 20 2 * £3671 1 
Zafra “ae 7 mths at oe!) D 18,790 + 1,246 110,123 + 28,875 | Havanaklec.R1. | 5 mthsiMay 3) (Gross; $946,501 + 
uelva 8 mths Aug.31 112 | (a)12,900 + 852 97,752 + 21,388 Light,& Power | —s ( Net $485,993 + 
(k) mncinding gain in exchange. (+) 10 days. —_(a) Converted at the par rate oe - 12 mths June 30 — SS <a 
exchange. (b) Converted at the current rate of exchange. Fale ta Blec. ) 16 
Kalgoorlie Elec. 5 mths May 31 | 204 £3,276 
‘framways ..) — | Net £885) * 
CANADIAN RAILWAYS WEEKLY STATEMENTS. Keystone Tele. .. 7 mths|July 31 — eas l?2 . A 
ee aa + | ea Guaire Marbe, Ym aug, Sb | “BAIN + is 
Name nee! Ee LEC Senetiek | bese LimaLight,Pwr! ¢ mehs\June 30 {Gtoss|  £55.319'+ . 
oa.| % $2 : - |____ eceipes. and Tramwys. } 7" iNet | £19,820 4 s 
| as 1920. + or— 1920. + or— | Lisbon Electric... 1 mth )Mar. 31, Gross | 276,625; Ese we 
—-- at Lae I le i | Manila Electric | ; (Gross $282,260) + 
Canadian Northern |soweek Ise t 4 9,750 $1,280. , eee | ; 1 ed : | Net gasses . 
adi ‘thern.. sSept. 4) 9, 280,700) + 140,500 38,961,323 +6,281,624 | yet pie Dw (Gross $192,146) + . 
Cc . 4 » je te 
thee {Meer : _ $5,991,000 + 392,000 131,000,000. + 20675000 Miss nan wee 1 mth 7 0 | Net $150.9 3 4 . 
Gri - » Sv , } 6 1,750, + 75,362 10,402,157 + 1,415,281 | Montevideo Watr. 7 mths\July 31). £19,046) + LB 
cemanene Para Electric.... 9 mths Aug. 31 { — ml s 
; RAILWAYS MONTHLY STATEMENTS, Rangoon Electric 6 mthsJune 30 {Qross| | #06200)* 3 
F aan 7 . - do —-.. TmthsJuly 31) 25 £7911| + 5 
Name. | Period. Ending. Gross. Inc.or Dec. Net. Inc.orDec ShanghaiElectric 8 mthsjAug. 31 a af is93is + yas 
| | #ross . + 
b cence sid Toronto Rly.,&c.. 7 mthsJuly 31! ¥ y ms 
—————— ( Net $282,235) — 
Algoma Central‘, 1lmth July 31 ; United Electric T. 5B 
and Hudson Bay | 1 mth ' een ets ’ aes a: °° _of Montevideo .10 mths Aug. 31, Gross £42,770) + 7 423,705 + ba 
Canadian North’n* { 1 mth 31 $5,168,500+ 821200 |. _ United Railrds.) 5 mehs\Apr. 30, { GTOSS @744,438|— 55; Ibe 
| 7 mths $31,779,923 + 5,141,574 . of Yucatan .. | DVI Net | $1663991— > 
Canadian Pacifict /, } ™th 31,$17,376,000 + 2,656,000 109,4 +1799) Utah Securities.. 1 mth May 31) {QTOss) & : : 
1) 7 athe 1,619,000 1,377,000 13,087,000 -- 2136000 | oo yal Net | Smelt iean - 
Grand Trunk .... {|} mth 31 £1,560,000 + "322,700 8,438,100 + 111 Se Oetes.. Pane Se | eT. 

; \, 7 mths £210,400 — »100 + 1,122,500 | Victoria Falls & | . 
Detieete | i s a 22,900 225,500 "324,700 | “"TransvaalPwr.; (Uatter Mar. 31) Net | £209, — + 08 
White P 7 a ig ** ital " 

ass & Yukon 12 mths Dec. 31 $1,244,080— 604,349 |. WinnipegElectric| 7 mths July 31 is b ae TSE 2 oe + Ss 
* Net earnings before deducting taxes. ; | wil 


+ 4 weeks return. 


~~} Converted at 24°05 pts. to £1; last year 22°30 
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Output. Other Notes in Return. 
een? 


Tons. | 
573; Copper: 344 ozs gold ; 3,062 ozs silver. 
13,065,667 lbs quarter ended June Wth. 
54; Shipped, 19 % copper, 84 tons concentrates, 
70 % copper. 
430, Met 4 tons assaying 25 % copper; est. profit, 


Poderos® £3,700. . 
Se Si on 12,880,605 lbs quarter ended June Wth. 
onoge Engineering ------ a Week ended Sept. 4th. 
Cc eeeveeerr* » ee 
Ciydesile ition ....---- 18,799 ie 
 cscees 4,042) Week ended Sept. 11. 
East Kent TE cscasbace 8,937, oe 
ere .,....... 20,251) xe 
Natal sy Navigatio | 10,754) 
TweefontelD ee oro" 36.200 Brick sales, £7,602 
Saupe meee +-n00 "°° 30.172; Coke sales, 10,835 tons from Coalbrook ; 
eee neers" | 26,343 tons from Blackhill. 
Tin. oad : ; 
Berengu eID .ccceceseesscees| * Black tin, average percentage of 64 fine tin. 
ses a Black tin. 
Briseis eeoerer® Ari 8 hes 
Deebook Dredging ..------ 2k " 
Dus Pool and Agar... aa = Black tin and wolfram; est. revenue, £16,232. 
Ex Lands Nigeria ...----- 1 oc 
River .....-+--+++> sé 
Gold Covet rvolidated inane 60 Estimated value, £9,330; est. cost, £3,500. 
ee 261) Estimated value, £4,200; est. cost, £2,450 
Jdris Hydraulic......----- 3 stimated value, £4, ; est. cost, £2,450. 
una eee © e#8eF “* 
Me chwasaceecens 94 ie 
—. ieee aoe. 30 Valued at £4,667; gross profit, £350. 
Kramat OS ee ae Profit (including tribute), £1,587. 
dec ccseess 444, Est. value, £7,076. 
ver Bisichi ........+-- : ee 
a Chance eign nian 1h Despatched ? ton. 
Malayan .... 0 .-..+eeeee- “ Value, £10,526. 
MnO 2.0.0.0 -eee eee eeees 
ee PP +O 
Naraguta Ext. .........--- = Despatched 22 tons. 
Nigerian Cons. . ....-.--- 
) Nigeria (Bauchi).. 474 as 
Gene. tha aanetee 203 Black tin, 134 tons alluvial. 
Pusing Rubber and Tin.... - Gross tribute, €363 ; gross mining profit, £264. 
A 15 Estimated value, £2,330; est. cost, £1,750. 
Baad .......cccceceees 35 Shipped 22 tons. 
SE oc ccdcccnescessees - 
Ropp ....-+-- ceecccceeses 
Se 85 
oath bing x0 seaeoes 6 Shipped 4 tons. 
Geath Crofty .......... = 54 Tin and wolfram; value, £8,965. 
BINED ss scctosscceaes 30 Est. value, £5,080. 
a ncdethvng ans is Tribute from tin, £584. 
ca vcutenwiapa’ 23 e 
Tekke Ee ene i 30 Estima‘ted value, £4670; est. cost, £2,020. 
Tekka-Taiping .. eapes 33 Estimated value, £5,130; est. cost, £2,530. 
Tin Fields of N. Nigeria . 1A o 
Tongkah Harbour ........ 7 
ee = Mgnt . eo 
EL 566690 <s0508060 st. profit, . 
iscellaneous. 
Derma Raby ..........0.0.] Rubies valued Rs48,000; royalties, Rs16,000. 
NS bi ies cKdeekakon ih 211 diamonds, weighing 112 carats ; est. value, 
£980. 
Fremantle Trading ........ 401 Soft lead. 
Mining Corpn. (Canada) o 96,717 ozs silver. 
New Vaal River .......... ad Diamonas registered, 528 carats; value, 
£5,260. 
eee Paes n Hill ....' 1,446 Lead. 
yiberg Minerals .. _on 45 ‘ 
Sonora Mexican Silver ..... .. 11,000 ozs fine silver. 
South African Diamond. . .. | 904 carats, valued at £13,445. 


Burma Cokrokation.—Bawdwin mines—Cable :—No. 5 level, rise 1,702 ft south, 
at 85 ft, 43 ozs silver, 38 per cent. lead, 24 per cent. zinc. Lead production for 
August 2,916 tons gross from 6,885 tons of lead-bearing material (including 
secondaries); refined lead production, 1,975 tons; refined silver production, ap- 
proximately 243,340 ozs, 

Burma Cokporation.—Bawdwin Mines—Cab!le :—No. 5 level, rise 1,702 ft south, 
from 50 ft to 65 ft, 24 ozs silver, 38 per cent. lead, 31 per cent. zine ; from 65 tt to 
#0 ft, 36 ozs silver, 35 per cent. lead, 34 per cent. zinc. 

_ Mount Lyeni. Mininc anp Rarway.—Cable :—** From July 29th to August 25th, 

inclusive, a total quantity of 12,944 tons of ore has been treated, being 7,999 tons 

from the Mount Lyell Mines and 3,716 tons from the North Mount Lyell mine, also 

1,229 tons concentrates. Converters produced 383 tons of blister copper, contain- 

ae 379 tons; silver, 12,794 ozs; gold, 375 ozs. Furnace in blast 662 
rs,” 


Urat Correr.—-Report for quarter ended June 30th :—“ Ore milled, 1,428,600 tons ; 
average grade, 1 2131 per cent. copper. Production, 28,697,127 lbs copper ; average 


cost, 13.697 cents per pound. Net operatin rofit and miscellaneous income 
82,240,470," _ cemeneh 





DIVIDEND ANNOUNCEMENTS. 
Steere erence tice ce 
Rate % per Annum,except where Dividend 

marked % or stated in Cash. for Whole 





; * Interim div. + Final div. Years. 
Name of Company. Interim Date of! — Lat’st! Pre- 
oc | Pay- o ear. |vi 
Final. | ea | Payment. Fear.|vious. 
Railways. Yo | ‘fe 
Barsi Light ...... we we neeah oss %+} . * 12 8 
rado Extension ............. és | . ; ‘* 5 4 
Dublin and Kingstown .......... 8 = Less tax oe 
New York Central ........°17""" 13% |Nov. 1 os 
Alliance B rerone 
ank of Simla ...... -- 14 (bonus 3%)| Tax free | . 
Central Bank of India ..... |. |” = Tax free oe Pa 
hiernational Banking .......... = .* ** *9 
Royal Bank of Se ee -* a “9 
L Insurance. 
ancashireand Cheshire ...... 10%," hi Tax free . * 
Chinn Co, ming. 
et i 80.374 ‘Sept. 30) * °* “A 
Nevnds Cons. Copper 2.2... $0.25 |Sept. 30, *: .° ¢ 
_ Boksburg NY ees k. 2/ p.s. \Sept. 15) “+ es A 
on Consolidated Copper ...... $0.25 (Sept. 30! : "s a4 
Senge si inh sehe oaks taraeewaere: 74%* |Oct. 14! Less tax 5/0°75 in £ - 
Utak he ME Seavecesevetucshe ean 1/ p.s.* |Oct. 8) Less tax es 
NRA 6 8 din ken id tie utd | $1.50 |Sept. 30, .* 






































DIVIDEND ANNOUNCEMENTS.—Continued. 


























Tea and Rubber. ae oe 
Batu Tiga Rubber ........... acd ,0* |Sept. 30 Less tax i ae *s 
Beauford Borneo Rubber ..... J eee ey | Th} nib 
NTR ke is in. 5 %+ .. | Less tax | 7% | 10 
Cromlix Rubber Estate ........ 10 %* |Sept. 28 Less tax res * 
Edinburgh Rubber... .... dowwaite 3%* jOct. 2 Less tax } es 
Jugra Land and Carey .......... 3%* |Oct. 2 Less tax Grae: 
Kalidjeroek Rubber ........ ve--| 22h%+ .. © Less tax | 324) 18 
Kamuning (Perak) Rubber...... a “I nat | 129) 124 
Kinta Kellas Rubber............] 124%+ |... os | 2 | 10 

iianideakaes ods pred caer dined ae a ea A oe: Dee 
Martapoera Rubber ..... pasuee a .. | Less tax | § j nil 
|)” Saaee ae imino 10%+ -- | Less tax 17% | :: 
Sedgeley (F.M.S. Rubber) ...... . .. | Less tax | 10 | nil 
Trolak (Rubber) ............. ---| 3%* |Oct. 2) Less tax Tee 
Other Companies. 
Amalgamated Textiles.......... 20* ae es j 
American Investment & General, i 
BE 5 un nensea<uecbuswihas 6* |Sept. 30) vs bY gl 
Anglo-Continental Guano ...... 124* jOct. 1 Less tax Lows 
Barker Bros. (Silversmiths) .... 5* ; Less tax oo 4 
Barnsley Brewery .............. a ai ; 124; - 
Ben Evans and Co.............. 5* |Sept. 30 i ve Bue 
Benrinnes Glenlivet Distillery .. oe ; Less tax 1% | . 
Bexhill Water and Gas, 1855-1892 4) Pi Less tax sa 2% 
En achaskeckacawecewees 330 ee Less tax <r 
Brazilian Warrant, Pref......... 34%* |Oct. 1 ee 
British Aluminium ............ 8 j|Oct. 1 Less tax eo 
British and Argentine Meat ....| %* He Less tax ; 
British Gas Light .............. id (\Oct. 8 Less tax I we és 
British Glass Industries ........ | 2/ p.s.*|Sept. 30 Less tax ge ae 
British Insulated Cables........ 9d p.s. ~ Less tax as oe 
California Petroleum, Pref. ..... 13% jOct. 1 oe . 
Canada Co. ........ ASRS TS , 15* |Oct. 16) Less tax . 
Canada Landed Investment ....; 24% (Oct. 1 ed sa 
Claud Hamilton ................ ao kL es Less tax 15 : 
County Shipping................ 1/3 p.s.t) .. as 124 | 124 
Re ioc c0chanyeccecucetas 10* aia ss +* 
Cressington Steamship.......... 5 %* | 
Crossweli’s Cardiff Brewery,) | 
DE Colsenthasredavcacetes | 30% ee Less tax | 
Dumbarton, Burch, and County) | 
IIE 6 os padnnee okt xns ‘rer we Less tax ; 5} 5 
Eastern Telegraph.............. ae Oct. 15 Tax free aie 
E. H. Bennett and Co. .......... TA%+ Sept. 23 - 15 os 
OREO NUNES occ ccnvredi ence. es : Subject to tax |3/ p.s. 3/ p.s- 
English Margarine Works, Cum. | | 
ids Raiden caeien meee 7 %* |Sept. 29 a ee 
Fairfield’s Steamship ... ......| 6 %* oe Tax free oa 
Famous Players-Lasky.......... $2 p.s.|Oct. 1 
Foreign, American, and General} | 
Investment Trust, Def...... | 5* |Sept. 30) 4 . 
Frederick Gorringe ............ |} 7%* |Oct. 7) Less tax . 
RIES sc ccncavensumanana d's 124%* < Less tax 
General and Commercial Invest-} | 
ee) errr 4* (Sept. 30) os 
ee a er 6 ae | Less tax 
G. H. Williamson and Sons ....| 4%* |Sept.16 Less tax 
Globe and Telegraph Trust ....} 5/ Ps.*}  .- | Tax free es .* 
Hardy Patent Pick.............. eA ae, a ; 124 | 124 
House Property and Lavestment| 4* \Oct. 2) Less tax oo | es 
Humber Graving Dock..........] 4+ ie a 4 4 
Imperial Tobacco (Canada) ... ./4.586d p).s.*.. | Less tax 
James W. Cook and Co, ........ 8* jOct. 1) Less tax a ee 
J. Hepworth and Son............ Pete Tax free 10 8 
John Milligen and Co. .......... 1/l p.3.| - Tax free : +. 
DMR occ occwk piceusewnt a Sept. 30; Tax free 15 | .. 
Leyland & Birmingham Rubber} 10 %+/|_ .. | tm 15 15. 
Liebig’s Extract of Meat, Pref. 5 jOct. 1{ Less tax 6/in£ nn 
Liverpool Exchange ............ 7/ p.s.* |Sept. 30) Le-s tax “* 
Macfarlane and Robinson ...... 10* |Sept. 30 
Mackay Company, Prefd........ | 1% jOct. 1 
Manilla Electric Rail.& Lighting) 1b% Oct. 1) 
Municipal Trust, Def. ..........} 2§4%* |Oct 1) . 
P.and W. Macleliand .... .....| 14/p.s. |Sept. 30) Less tax 
Peter Robinson ................| 10* |Sept. 16} Less tax 
OP errr rr 24%* aa ee .* 
River Plate Trust, &c., “A” ....| 9 %* |Oct. 1) Less tax 
tT hxai Sedesvauvevess | 3 %* |Oct. 1) Less tax 
Samuel Webster and Sons ...... 5* |Oct. 1 Less tax -* 
Santa Rosa Milling ............| 124%+ . __| Less tax 20 
Shawinigan Water............ 1m Oct. 11) a = 
Tarapaca Waterworks .......... | %* |\Oct. 4 Tax free se +3 
Tennant Brothers .............. ia a Tax free 124 | 124 
Thomas and Evans and John) 
ahaa lata * Less tax 10 
Wabasso Cotton ...............-| 2% |Oct. 2 . 
Do Common .........+. sega | 14% jOct. 1 “ we vs 
Western Telegraph ............| 7/ p.s.t|/Sept. 29} Tax free 10 8 


Watrorp Lixes.—The directors of Walford Lines recommend a final dividend 
of 6d per share, less tax, on the “A”’ shares, and a proportionate dividend on the 
“B" shares; this, together with the interim dividend already paid, will make 10 
per cent. for the year on the ‘A shares. Taking into consideration the dates on 
which the calls were made the yield is considerably higher. 





Commercial : Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening, 


Harvesting is practically completed in Southern districts, and 
operations are proceeding steadily in other parts of the United 
Kingdom. Official reports describe the crops in the Eastern part 
of the country about up to average, but in the West prospects 
appear less favourable. Supplies of native wheat are coming for- 
ward more freely, and find ready buyers at the maximum price 
of oss for well-conditioned lots. Imported descriptions, chiefly 
North American grades, move off steadily at regulation rates. 
Crop reports from most exporting countries are generally satis- 
factory, except, perhaps, India and Argentina, where further 
moisture is needed. There is a fair demand for all makes cf flour, 
English ruling at 63s 6d per sack, ex mill, and imported grades 
64s to 658 gd per sack of 280 Ibs, ex warehouse. From the 18th 
inst. the price of flour will be advanced by 22s 6d per sack. Maize 
firm, in sympathy with higher c.i.f. offers occasioned by moderate 
Argentine shipments and dearer freights. Plate, old, ex ship, 
sas; new, ditto, 74s 6d; old, landed, 74s 6d; and new, ditto, 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 


Pa 


[September l " ba. re 


ry ae - | “ar Net “se . ae = 
| Profit A <4: il. 
Appropriation. 
Balance After | oe Ip Corresponding 
C r Period | from Pay- | able for Dividend. Carried tol | = Tas Yew 
ye, | Ending, | Last orton | Distri- | Ordinary. | Pretec. | Reserve, |Balance| 77 >> 
Account.) Deben- | } ution Ordinary. aa aan ©, | Balance x 
| | ture :|____)_*__s-————| Deprecia- | Forward Net | Dig 
‘1 me Rate. Amo Amount.) tion, &c. | _ Profit, 
| | _| nterest. s ate. Amount | dend. 
Banks. | / e £ £ ei 2 a et ee. 
Commercial of Sydney ..........+- June 30* 78.814| 227,862) 306,676 . | oe -- | 100,000 82,262 15 ; 
Royal of Ireland ........-+++++++++ | Aug. Sl 6.393} 48,293) 54,686 | i i fer 6.883 4g. 
Breweries. 
Tennant Brothers ........-e-ss.e. | June 30 5.697| 55,501) 61,198 10+ 34,125 8,318 10,000 8.754! 46.216 1% 
Gas. 
British Gas Light ........ceceeee: | June 30° 55.463) 38,221; 91,685 10 | 19,950) 2.976 oe 68,759) 154 , 10 
Iron, Coal, and Steel. | | | 4 "| 
Palmer’s Shipbuilding ........+.-+| June 30 22,877| 225,019 247,896 123 151.590 10,000 56,000 30,306! 276,407; 19 
Rubber, &c. ? 
Kalidjeroek e a ere | Mar. 31 3.818, 18,295| 22,113 324 | 11,794 sa Me 10,319 aa ; 
Martapoera Estates ...ccccccecces Mar. 31 1,348) 2,186) 3,534 5 2.559 ae =~ 975! Dr 1.385 : 
Tea. i 7 es 
taree Kh: Siemtwh Gabe ab sede | Dee. 31 2,293; 3,021 5,314, 5 3,337 bh al 1977 
rs rise | Dec. 31 1956 6551| 8507, 7% | 5863 383 «. re 125 
her C nies. * 
a eenmaath “e i. ciate etecaie eck | July 31 9,908 73,082 82.990! ; 10 36,400 6,000 31,148 9,442 298 


* Accounts for half-year. 


+ Free of tax. 


On c.i.f. terms, cargoes of La Plata, early September 


77s Od. 
late September, 71s gd to 


loading, changed hands at 72s to 73s; 
~2s od; early October, 71s 6d, 72s; and afloat, 72s 6d, 73s. 
rabian, afloat, 73s; Galat2-} oxamian, afloat, 72s; Dan/ al) Fox/ Bes 


sarabian, September 15th-October, 75s (per 402 Ibs). 


Plate were dealt in, August-September, 71s 6d to 71s gd; Septem. | 
ber-October, 69s Od, 68s Od, 69s 9d; OctoberNovember, 67s to | 


68s 3d, all per 480 Ibs. Barley generally slow, but late rates fairly 
maintained. Native malting moves off quietly, the inquiry being 
chiefly for the lowest and medium grades. best lots rule up to 


100s, and useful sorts $6s to gos per 448 Ibs. Of imported, Cali- | 


fornian quoted 100s per 448 lbs, ex ship. Canadian Western No. 4, 
738 ex ship; 
72s 6d, ex ship, 74s landed. Plate, 73s 6d ex ship, and Danubian, 
“1s, ex ship, per 400 Ibs. On c.i.f. terms, a cargo of Dan/ Bess, 


Kustendji, shipping or shipped, sold at 7os; ditto, afloat, 715 | 


Oats firmly held, with a fair demand for native descriptions. New 
whites quoted 65s to 68s; greys, 58s to 60s per 336 lbs. Of im- 
ported, Plate, 54s, landed ; Canadian, 63s, ex ship; 66s 6d landed ; 
and Norwegian, in latter position, 67s per 320lbs. Forward busi- 
ness included Plate, f.a.q., afloat, at 49s 6d to sos; July-August, 


sos 9d; August-September, 49s 6d to 51s 6d; October-November, | 
English small blues, 100s to | 


50s to s1s per 320 lbs. Peas quiet. 
1058; maples, 110s to 115s per 504 lbs. Japanese, 32s; and Chinese 
white, 21s cwt. Beans firm. English, old, 8ss to 90s; new winter, 
82s to 85s per 532 lbs. Oatmeal firm, unaltered. Homeward grain 
freights firm, with a moderate quantity of tonnage taken up 
at full rates from the River Plate up river ports for maize at 
110s September, 105s October, and 103s od per ton early November 


to U.K./Bordeaux-Rotterdam range, while American vessels were | 


chartered at 18 to 19 dollars up river to Continent direct, October. 
North America quiet, and tonnage not attracted owing to better 
rates ruling in the coal trade. Montreal or Northern range, 


American ports, quote 11s 6d quarter, U.K./Continent, 13s 6d | 
Italy, with Gulf loading at 13s and 15s per quarter respectively. | 


India steadier, and in view of reports that the embargo on grain 
exports would be relaxed from end of October next, an improved 
tone was apparent. A steamer from Bombay or Karachi to U.K. 
was fixed at 75s, one, or 80s two ports of discharge, November 
loading, on dead weight basis. Australia dull, and rates easy at 
120s, October-November, to U.K./Continent. Danube grain moves 
at 57s 6d to U.K./Continent, September-October. Time charter 
shows an improved inquiry, and rates inclined to go firmer, large 


vessels being wanted at 14s to 15s per ton per month for twelve 
months’ trading. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.—(Pa-ticulars of imports of wheat and flour temporarily 
discontinued) :— 
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Parcels of | 


76s landed. Australian, 97s to 105s. Canada feed, | 


' a 


| 1920-1921. 1919-1920.’ 1918-1919. isrragy 











Estimated sales of home-crown wheat— Sate. Cwts. | ria 
SE BP IN BES os pnen ss nnsnseecncans 291,830 “$9,467 rit = 
I OS SIs ie cnsicccemiskecwennta 2183 .. 
| Average price of English wheat per s d - 4 ad 
GOAN. . cccccccceccocccescvcscceecsces 90 6 73 5 72 5 "4 
= percwt ..... Se Sc cs eeesneseoncnesess 21 1 17 1 16 10 3 
** Visible supply ”’ in U.S. centres. ... bush. i ; 67.464 000 19,462.09 
| = AD OWES, 2.02. 000c000. seocceee ee ; 36,141,000 10,407; 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the 


| two weeks, and forthe corresponding week in each of the yen ion 
Ig16to 1919 :— 





QUANTITIES SoLp. AVERAGE Prices, 





| 
; 
| Wheat. | Barley. Oats. Wheat. | Barley. { Oats, 
| ioe qrs bsh | qrs bsh qrs bsh s d ® al sd 
. | . } 
NOE cnssssos 32,322 7 | 14,724 0 | 15,981 3 90 8 737) M4 
cccccees | 63,093 6 41,659 7 27,020 5 9 6 80 6 4S 
eS 43.258 5 | 7610 1 | 956 5; S911 526! we 
nt auaesanaued 27.955 4 | 8971 0 | 8082 6 70 57 2 | 60 
ih cikieshont 9,793 2 | 29,250 1 | 10,942 5 72 1) 2 
| SEED aavicseess 20,875 5 26,288 O | 8,239 ¢ 75 5 92 5 @ ¢ 
| 
THE IRON AND COAL TRADES. 


in all iron and steel connections continues to be much disturbed 
by the serious and unfortunate industrial dislocations threatened. 
| Opinion in informed quarters is much at variance as to whethera 
| strike will actually take effect at the end of the month, and while 
| many experts are satisfied that affairs will yet be amicably arranged, 
nearly every branch is preparing for the worst, and accordingly 
almost no new business is being entered on. Here and there 
| stocks of fuel have been accumulated, but in general none of th 
| big iron and steel works are making preparations to pull along for 
i time should the miners down tools on the 27th. Meantime, 


| 

| Our Glasgow correspondent writes :—The current of busines 
j 

| 

i 


productive operations are proceeding as actively as has been th 
experience for months, and a very heavy tonnage is going throug! 
on all hands. Pig-iron makers are giving full deliveries of ordinary 
brands and of hematite to home consumers, who besides are dra¥- 
| ing freely on Middlesbro’ for supplies of both foundry and forge 
sorts. Export inquiries for Scotch are very pressing, but these at 
far from adeqaately met by the 10 per cent. proportion of malt 
allowed to be shipped. Last week 160 tons were liberated for South 
American ports, but there are some larger amounts loading in the 
Clyde. Shipbuilding keeps very busy, but no new boats of ay 


Ml 
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September 18, 3920.} 


Some merchants are tendering respectable 
size Oe cel sections on behalf of Belgian and German firms, and 
amounts oe would probably lead to trade if conditions were 
normal. 





; nt writes :—The unsettled labour situa- 
Our Sheffield es in buying, which now extends to 
tion has ee iron and steel, as manufacturers are unwilling to 
all branches Taree in any way. As regards open-hearth steel, 
commit thes works have sufficient business on their books to 
however, “and the same remark applies to saws, joiners’ tools, 
keep goune: umber of other products. Makers of the expensive 
files, oes less fortunate, as they have neither orders nor 
special sufficient to run a day or two each week. Deliveries 
work, —, and steel are better than formerly, but still leave a 
Seal 10 be desired. The reduction of £5 on soft wire rods 
gone bling makers of common wire to lower their selling rates and 
ae reign competition. No change has been made in the quo- 
= ior acid steel, makers of which are meeting with no com- 
ations from abroad. The home steel works, however, are keen 
pay new orders for billets. Depression is rather acute in 
oo Cecil and cutters made of high-speed steel. There is plenty 
yo arom in plantation tools, sheep shears, scythes, and mechanics’ 
: d tools generally. The demand for supplies of all classes of 
pe is very active, and exports are largely suspended, except for 
sunkering. Works are putting as much steam coal into stock as 
a can get. House coals are in feverish request, and delivery is 
‘mall compared with the booking of orders. Prices current per 
ion at pits are :—Best South Yorkshire hards, 33s 2d to 33s 8d; 
Derbyshire do, 32s 8d to 338 2d; best Tyne steams, 150s to 160s 
export); steam cobbles and nuts, 31s 8d to 32s 2d; washed smalls, 
8s $d to 308 2d; small slacks, 23s 2d to 24s 2d; branch, 37s 2d 
to 37s Sd; best Silkstones, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated September 16th, 
s as follows:—Pig-iron: The production of No. 3 Cleve- 
and pig-iron is barely equal to the demand for home con- 
amption, and none available for export. The lower qualities are 
rather more plentiful, but the same prices are asked as for No. 3, 
viz. 2258. Hematite is also very scarce, with only occasional 
parcels for export to neutrals. The home price for East Coast 
mixed numbers remains at 260s, with ss more for neutrals. Manu- 
factured iron and steel: New business is rather quieter, but 
works have plenty of orders to go on with. Steel ship plates, 
home, £24 1os; steel ship angles, £24; iron ship angles, £30 158; 
iron bars, £30: steel rails, 425 net. Iron ore: The threatened 
oal strike is keeping buyers off the market, and only a small 
amount of business is doing. Sellers are quoting best Rubio at 
ys 6d to 48s, c.i.f. Tees on 17s freight basis. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 3, 1920. 


























- | | ¢ Same Period! Same Period 
3s & 1919. 1918. 
= ont hw - ee 
Description. oO Oe : a ce ; 
¢ ~- oS | ws ) _ os =o v ae Y 
BS 81 3/8) 83 83 8) 3 83) 8 
O42 6)AlH|a | a ch 2) a oak 
American. alalalalala | d ala | dia | d 
Sea Island per lb.) .. juin nmljnml nm] nmljinmljnm))nml jnml nmlinml 
Florida ditto ene nml nmi nim! nmi nml\jnml)nminml jnml nmliinml 
Ora\G 0 LM|MidGM MFG 0 LM GM G 0. LM|GM 
American ....... . 1424/1524 1869)2249 2524 2799 11435 1600'1895 |2189 2342 2510 
Brazilian. Mid|MF Fr. iG ¥ | Gd. Fne|| MF Fr.| Gd. MF Fr.| Gd. 
Pernambuco, &c......... 1826 2474/2774, .. | .. ||1675)2075) .. |2825)3025) .. 
Paraiba ........ 1$26|2474/2774) .. | .. ||1675/2075, .. ||2825/3025) .. 
Maceio . 11826|247412774) |. |1675/2075) -: |2825)3025) || 
Mossoro, &c.... .. .. {1826/2474'2774 .. |. |/1675/2075| .. |2825/3025) - . 
Genre... scccoeees) o» |1826/2474/2774) .. | .. /]1675/2075) .. |2825)3025) .. 
arauham .... seseces, oe |1826/2474/2774) .. | .. _—- -- |12825) 3025) .. 
Egyptian. | Ree ee 
ann bchGhe vnseesaueled } ++ {nmi 5000)5450 5750, .. |2300/2950:| .. 2294 29335 
pper........ a em ae he (nal) 3750 4150 4250) .. |2200/2850|} .. '2154/2818 
West Indian—Sea Island ..! .. * 7500 8000'8500 9000) . | .. {nml .. | .. jnml 
Peruvian—Rough .........., .. | «+ | .. |3600)4100)4600/ .. | .. |2900) .. | .. |3900 
Ditto Mod. Rough ....... -» |... |2700)3300/3600) . . y} '21.50/2550 | ~~ _|5400)3750 
Ditto Smooth ............ - + |2824 5274/3674 3924 4074 |2075'2225 2575 (2965 3015/3070 
Ditto Sea Island ............. | .. | .. {nmlinml) .. || .. (2300/2750) .. 2a 33 
African, East, &c. ...... ia 2450|2550'2850 3950) 4250'4450 2190 2250 2310 2980 ,3100 
\ | | | | 
East Indian. (G F| rar Gd.|F G'Fne|£"tn FGF| Gd. Fne | vor] Ga.|Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. {1935 1985|2035)) .. | .. 1830) .. | .. |2625 
Broach! .. |1735,1785)1835/1885' 1935)|1680'1705 1755 |2475 2500 2550 





M. Ginned Bhownuggar .. 1169 1269 1369|1469 


ii 1529 1589) 1499) 1574 1649 2069 2169 2294 
M. Gin: ed Oomra, No. 1. .!1175{1275'1375|1475 


1535 1595) 1505)1580 1655 |2075 2175/2300 


i 
' 








M. Ginned Khandeish ....\ .. |1100,1200,1300}1360/1420),1455,1530!1605, 2025!2125!2250 
M.Ginned Comptah...... {1 fa Soe | co Lee Bi ee AEE s> [L.<« [ees 
M. Ginned Bengal... .2., | 6°00) 7°00 7°75| 8°50] 9-00! 9-50], -. | .. | .. |1838'1938'2063 
M. Ginned Seinde | -+ +) 5°82) 6°82) 7-57) 8:32] 8°82) 9°32)|1295/1370 1445). ._|1950.207 
Mapivelly .......... +++. +/1910}1960'2010} .. | .. | .. 1]1'785|1780, .. ||2550'2575! .. 
Madras, Western ........., |1535|1585)1635|1685) .. | .. |1680)1705| .. |... 2475) ..5 
conada, Red.............. Fr.|1300| .. | we | oo | «+ (1680) .. | .. [OO .. | .. 
M. Ginned Cocgnada, Red . .| Fr.{1325| .. | 2. | 2. | 2. batost 22 { 22 faaas) 22] 2 





MANCHESTER, September 16. 
_ The market has continued very quiet. There continues a general 
lack of confidence, and merchants are still disposed to restrict 
‘er commitments as much as possible. A rather more favourable 
eeling now prevails with regard to the outcome of the coal crisis, 
— is believed that a strike will be averted. Cloth inquiry for 
,odia has been of fair extent, but only isolated transactions have 
seen put through. chiefly for Madras, and manufacturers who have 
sold have had to accept very poor figures. Unhealthy advices 
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have been received from China, and no trade of importance can 
be expected just at present. Rather better reports have come to 
hand from Egypt, with a few more sales. Demand has been about 
for West African outlets. Unemployment in many weaving towns 
tends to increase, and some cases are mentioned of distress amongst 
the operatives. It has been a slow week for spinners of yarn, and 
prices in both American and Egyptian qualities have favoured 
buyers owing to lack of support. 


(I) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1920. 
Price,|——_______________. 
Se \Price,|Price,)Price, Price| Price, 
16, | Sept.| Sept.) Aug. ; Aug. | Aug. 
1920.| 9. 2. 26. 19, | 12. 


aj}ajsajajaja 
Raw Cotton—Fully Mid. American ..per Ib | 23°73 | 23°41 | 2260 | 23-22 | 26-70 | 28°43 








Sakellaridis Fully Fair | | 

EGON. .... 00 cccccreccessecesene per Ib | 62°00 | 65°50 | 67°00 | 66-00 , 69-00 } 70°00 
Yarns—52’s twist .............. ee----per lb} 50 504 | 51 514) 55 
ut? WED vs covuneuvensideeanes perlb| 454 | 46 464 | 47 494 | 504 

— 60’s twist (Egyptian) ........perlb| 80 85 88 90 96 98 
s dis ais ais a@s as a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 76 0| 77 0| 78 6] 80 0 83 8 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 74 6| 74 6| 76 0177 0 79 $1 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 45 0145 0) 45 6) 46 0 47 48 6 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ % 0! 3% 6) 37 6) 38 0 40 Oj 42 0 


(II.) Compared with Previous Years. 





Price,| Corresponding dates in 














Sept. { time sensations 
| 14g), | 1919. | 1918. |1927. | 1916. | 1915. 
eiatatitatata 
Raw Cotton—Fully Mid. American ..per Ib | 25°73 | 19°07 | 24°87 | 17°42} 9°54] 6°59 
Sakellaridis Fully Good Fair 
enc cavannahendeedeeues per lb | 62°00 | 30°00 | 30°19 | 26°75 | 13°30| 880 
Yarns—52’s twist .............ccc0e0- per lb; 50 | 41 554 | 244 | 148 94 
— Gewelie. 5.6 Ka perlb| 454!) 4 554 | 24 | 14h} 9, 
— 60's twist (Egyptian) ........ per lb{| 80 61 68 423 | 25 | 14; 
s dis dis dj/s dis djs a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 76 0158 O |72 6 |32 0 20 9/15 10 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 74 656 6 (69 9 is 0 18 313 10 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 4 O O41 6/18 Tl 3) 8 7 
39-in. ditto, 374 yds, 16 by 1£, 84 lbs ........ 3% 0/30 0 |3% O 6 9110 2}7 7 
SD 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :—Busi 


ness in all sections of the wool textile industry remains very dull, 
and there is little in the present situation to encourage the hope 
that trade will develop in the near future. Already many firms, 
particularly in the woollen section, are working short time, and it 
is considered probable that organised short time will become general 
throughout the industry in the course of a few weeks. The lack 
of new orders in the piece trade is reacting on other branches, 
and at present there is not enough business passing to test prices. 
Quotations for tops and yarns are largely nominal, and when 
definite orders are offered most sellers are prepared to make con 
cessions in the matter of price. Good average 64’s tops may b 
quoted at about 7s, with 2-48’s yarn out of the same quality at 
about 12s, but much depends on the position of the seller. Comiing 
rates have been advanced on account of increases in wages and 
working costs, and it is expected that carbonising rates will be 
advanced as from October 1st. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


All accounts from Australia speak of exceedingly good rains in 
June. Practically the whole of the Commonwealth had responded to 
the glorious rains which had fallen, sheep values had sensibly 
advanced, and whereas previously the whole country seemed unabk 
to avoid a very bad time, everywhere encouragement was met with, 
and with vegetation coming along at a splendid pace, the outlook 
has vastly improved for early spring lambing. The rains would 


also do the growing fleece an immense amount of good by washing 
out surplus dust and also stimulating a better growth before Auzust 
On many properties shearing woul be 


shearing became general. 
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i s’ strike, but a cable received during the The August imports of oilseeds and oil nuts 

weds tentihenes cans Ger ereata has ended, and flock masters will be | tons, being 9,01 fp owye better than July, but com, &88regated 16», 
now very busy indeed shearing sheep. Ever since June there has} tons in August ast = ean of Plate Linseed fate te 
been almost a continual rain falling, the report published this week less than = a an = accounted for a com m Way 
by the Australian Government representatives clearly indicating ——s ae of aii te — were a long way bereY ta 
there js still plenty of rain about. It is considered that the spring pe i pe s pcre 7a a in the United Kinga & Yee 
and summer season is fully established, and given plenty of feed € - , setas a oo ed, §,695 tons ; against 298 Were ._ 
and water, pastoral conditions should be highly favourable. a a in lon C ast year, indicative of the poor i tons an 

We are now within measurable distance of the opening of the has been for oil on Continental account. Arrivals of ther, 
Colonial sales, Adelaide being due to open on October rst. Alto- oil =e for the eight — (January-August) are = aha 
gether 100,000 bales are to be offered at the different selling centres last aa pe 922,086 tons, against 891,652 tons | 
in Australia during October, this affording a fair test of what the | Tease OF Over 30,000 fons. » 8D ip. 


market will be like. There have been no public sales since about —_—__, 
November, 1914, and there is little to go by in forming an estimate 
OVERSEAS PRODUCE MARKETs 


of what is likely to happen. At the same time Australian selling 
Mincing Lane, Friday, 


prices will be entirely governed by values ruling at Bradford as 

Roubaix, and current prices for tops are not much guide. There ; 

has been a fair amount of selling forward in Bradford for Decem- Pages ae oe poorer = Week, and iy 

ber and later delivery on a 6s basis, and sensibly under, and it can . ’ rked a falling.of both 

be taken for granted that French buyers, in face of big weights eS a” Sees of exchange with ~ 

of wool to be catalogued, will not be keen to exceed the values of c : against them, and such a ituay; 
- naturally led to reduced purchasing on their part. There Situatio, 

a sensitive feeling at times owing to labour unrest, WAS Tathe 


home trade buvers. There are some who say that wool will be . 
ss sie aeoneliale , %s > > Z f » << ist- : " - wit 
bought on a «5s basis for 64’s tops landed, Bradford, before Christ largely disinclined to exceed pressing requiremen's Manufacture, 
With more ines 


; ws enduiaaas » see Anvthi j aching that level 

mee but a a - — a ch oe this c SUGAR.— As regards free parcels business proceeded 

means that London values must sensibly depreciate, ¢ dom, and white Mauritius, sold, 117s; American ome 
crystallised West India, 100s to 1038 as to sample: fine satel . 


what many are expecting. 
Another series of sales are due to open in Coleman street next ee - : os 
: . . u Vv os t Ss. ; , : 
week, but in many centres there is anything but a confident feeling Jamaica musco ado, 7 072 There 1S Improvement in demas; 
; : * tor American syrup, and quotations are largely nominal. 1; 
glucose, 52s. > Lignid 


as to what the results will be. The outcome of the threatened miners’ 
strike is bound to affect the market, and no one will be surprised if COFFEE.—Demand from home-trade buyers proved rath 
active, but export trade is still difficult to man am 


most of the last sales’ advance in merinos is lost. 
. > age. Fair Quantinis 
offered in auction, and all the finer home grades met a 
inquiry at a full range of prices. Some fine bold Bine 


amaica sold up to 118s 6d, and peas from 180s to Toot 
ae: after being steadier, assumed a quieter tone. 2008. Termin 
oe - poor request, and market rather depressed 
Trinidad sold, 89s to 91s; West Coast African, s6s t ae 
sales were held this week. 508 10 578. No publ 

TEA.—In auction, some 35,500 ‘packages Indian and yr 
packages Ceylon were brought forward, and all the finer - 
met a good demand at full recent rates; but common Indian wer 
again easy, though lower descriptions of Ceylon sold with more 
freedom, and realised firm values. : 

RICE in steady support, and Rangoon, two stars, spot, sold, 44s 
arrived, steamer, 40s; and September-October, 37s 6d. Rangcce 
bran steady, quiet. 

SPICE, — Pepper market ruled quieter. Fair black Sj 
spot, sold, 7d; October-December, 74d; Lampong, spot, sellers 
7qd; Aleppy, 73d; Tellicherry, 8d; white Singapore, 1s 24d ; Musto: 
























HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


As anticipated in this report a week or two ago, the value of 
hides has gone down. Best ox dropped 'ed-1'gd at Thursday's 
Bermondsey market, the price ranging from 127gd for best and 11d 
for seconds. Cows also fell M%d-3,d, and heavy calf 3sd per Ib, 
light showing no change. Lambs were practically unaltered, but 
pelts dropped 3d-6d each. The demand for foreign hides is quiet, 
and tanners are only buying at concessions. Fregorifics are barely 
steady at about ¢3'. This week’s American cables report the 
“hicago hide position as steadier, with heavy packers quoted at 
28 cents. Bogota drys are selling on a basis of 25'2 cents. The 
indian hide market is weak, with values still falling. 

The leather trade has again fallen off, and the small spurt of 
a week ago seems to have petered out in view of the coal strike 
menace. Prices of sole leather are weaker, as tanners have heavy 
stocks on hand, and offal is now being offered at very low prices. 
What trade is passing is done in 10 to 14 Ib bends, which are 
fairly firm in price. 

Little is doing in upper leather, and there seems no standard of 
values, consumers making almost absurd offers. Good-class glacé 
and patent seem wanted, but at buyers’ ideas of value. 

Shoe manufacturers are as dull as ever, and many of the fa 
tories are working only a day or two a week. Ladies’ evening 
shoes are selling freely, as are football boots. 

The leather trade this week has been startled by the news of a 
very large amalgamation, Messrs Samuel barrow and Brother, 
Limited, and Messrs Hepburn, Gale and Ross, Limited, of Ber- 
mondsey, having decided to combine forces. The capital will, | 
understand, amount to two and a half million pounds, and the 
gentlemen who have built up these gigantic concerns will stil] 
hold responsible positions on the board. 
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OILSEEDS AND VEGETABLE OILS. 


The Foreign Department of the 
National Bank of Commerce in 
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(FROM OUR CORRESPONDENT.) 
The newest feature in the oilseed market is the revived interest 
in soya beans, trade in which, since the beginning of the year, had 
been very small. Manchurian shippers are now offering freely, 
and English crushers, encouraged by the strong demand for soya 
oil for edible purposes and soya meal, have now entered the market 
in competition with Continental buyers, and are reported to have 
bought largely for shipment round £22 10s and £23. Cottonseed 
for the moment is quiet, and prices have reacted after the recent 
rise. A fair quantity of old Egyptian, on spot, passage, and for 
shipment, remains to be cleared, and for the latter positions £18 
would be accepted. New crop Egyptian, of which reports are 
favourable, now offers at £19 10s for shipment, September-October, 
with Bombay round £14. Trade in linseed continues on small 
lines, Plate shippers showing more disposition to be doing business, 
though quotations are more than maintained on account of an 
advance in freights. Bombay linseed is hindered in getting down 
to the ports by inadequate transport, and shippers are disinclined 
to press business. Palm kernels are firm and dearer. 

In the oil section, linseed oil is in slow demand, but values are 
firm and slightly higher in sympathy with seed. Cotton oils are 
largely neglected, though Bombay crude is firm at /60. Refined 
edible continues to meet American competition, and is quoted some- 
what lower on the week. A good inquiry for crude and deodorised 
soya oil, ground nut oil, and palm kernel oil is reported, the latter 
having advanced £6 per ton in a week. The trade in castor oil 
and rape oil is poor, and quotations are nominally without change. | 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 
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i r-December, 1s 2d to 1s 1d. Zanzibar 
sino, 183345 ditto, Oo mento, sellers, 4d. Fair flake tapioca, 
cloves, $P% ib: ditto, fair Penang seed, spot, done 25s, sago 
spot, 0 » 234 Pet November, sold, 22s 6d; farina, ditto, 30s 6d ; 
four, aml, fine cut, spot, sold, 83s to 83s 6d; medium, 


64. with sellers reserved, and a fair trade resulted. 
"0 = — assortment, old crop, August-September, usual 
Native -_ for actuals and {41 108 subs ; new actuals, August- 
= #8 to £53; subs, £46 Ios to £48 ; actuals, Septem- 

a <5 ros; subs, £45 158 to £48; lightning, actuals, 
ber. Oct September-October, 35; subs, £33 10s to £34; ditto, new 

- to £36 Hessians and twills more freely dealt in, and firm. 
subs, £3° Manila quiet, but sparingly offered, and market firm. J 

- sold, £68 10s to £69; K, ditto, #58 tos. New 


-October, 5 
ere eet, and fait quality in dock sold, £51. Italian firm, but 


trade still - a quiet. Fair T.N., spot, 640s; October, sold, 
and 5355. . : S 

5403 to 5255. ; but rather irregular at times. F.M.S. 
pra.—Market firmer, but rath S October- 


: October, London, sold, £56 10s to £57 58; 
ts cs to £57 15s; Ceylon, October-December, London, 
sold, £57 10s to {58 58; ditto to Rotterdam, {58 and £58 10s; F.M, 
5 “ts, October-December, Marseilles, £55 10s. Palm kernels, afloat, 
“od, £40 to {40 5s; and October-December, £39 10s to /40, and 


178 


{7 SATHOL.—Kob-Suz, spot, sold, 31s; Japanese peppermint oil, | 


. aniseed, 48 1d; and slab camphor, 6s 3d per Ib oe 
M06 PRODUCTS in quiet request on former terms. Liquid yolk, 
ber-November, sold, 100s per cwt. Albumen, spot, sellers, 
r lb. ; 
0 ee — Market flat in sympathy with weakness in America. 
Crepe, spot, sold, 1s 8d to 1s 64d; October-December, 1s 8}d to 
1s od: anuary-Marck, 1s 10d to 1s 8d; January-June, Is 11d to 
sod. heet, spot, sold, 1s 7d to 1s 5$d; October-December, ts 74d 
to 18 54d; January-March, 1s 8d to Is od. Fine hard Para, spot, 
74d, sellers. 
wr —Linseed quiet, but firmer. Spot, net, naked, 82s; Septem- 
ber-December, 79s0d. Rape firm. Crude, spot, 75s ; refined gos. Cotton 


and Hong Kong, spot, 105s. 
fos: extracted, 79s. Palm quiet. Softs, July-August, 60s 6d ; Lagos, 
62s 6d. Coconut dearer. 
938; Cochin, ditto, 93s. 
December, 748; deodorised, gos. 
(cases), 428. Cod liver dull. 


August-October 


Japan fish quiet. 
Groundout 


English, spot, sold, 48s. 


Turpentine irregular. American, spot, 1453; September-December, 
igs6d; Jaruary-April, 151s. Rosin slow. American, grade B, 
47s 6d; F, 56s; (>, 568; K, 578; M, 57s 6d; WW, 59s; French, F/G, 




















An American 
Banking Connection 


a. those interested in the development of 
A trade with the United States and the estab- 
lishment of permanent markets there, a banking 
connection will be valuable to the extent that its 
American service is efficient and comprehensive. 


The Guaranty Trust Company of New York 
offers its facilities for complete international 
banking to firms of standing engaged in the 
American trade. Its financial service is based 
upon the unusual comprehensiveness of _ its 
organization in the United States and the know- 

e of the needs of British industry and 
commerce which it has gained in the twenty- 
three years it has been established in Great Britain. 


The Officers at any of our three English offices 
will be glad to discuss with the merchant his 


problems of finance and to describe our facilities 
in detail. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall F London 27 Cotton Exchange 


S.W Buildings 
NEW YORK PARIS BRUSSELS HAVRE 
Paid-up Capital and Surplus - $50,000,000 
Total Assets more than - $800,000,000 


ee 
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538; H, 538; WW, 54s; extra pale, 55s. Petroleum advanced 
sharply; American, aon 28 4 eee 


7d; and water white, 2s 53d per gallon. 


OILSEEDS.—Linseed market firmer. Calcutta, afloat, quoted £40 158; 


September-October, sol . -! 
Deuher, Lan: r, sold, £40 5s to {40 108; Bombay, September- 


£36 tos, 


sold, £35 10s, £36 10s: real ca! 
brown Coens : bold Ferozepore, £34 10s to £35 108+ 


f.a.y., September-October, sold 19 108; Bombay, spot, {14 Ios, 
September-October, at £14 108. a9 if wba 
tember-October, 


afloat, to Continent, sellers 8 5s. Groundnuts quiet. Coromandel 
| August-September, {41. £48 5 = 


Plate, afloat, Hull, £36 10s ; September-October, sold: 
Rapeseed dearer. Toria, September-October, Antwerp;: 


£32 10s, £33. Cottonseed easier. London Egyptian; 


Castor seed firm. Bombay, Sep: 
Hull, sellers, {29 10s. Gingelly steadier. Chinese, 


METALS.—Tin : The market opened firmer last Monday, fair deat- 


ings being concluded in cash at £271 10s to £273 10s, three month,’ 


£276 to £279, further advancing on Tuesday to £275 to £280, while 


| finally registered at £279 15s. 


An easier tendency prevailed durirg 
the middle of the week on realisations, which were quietly met, cas 

declining to 4274, and three months’ to {279 5s. Thursday's 
market exhibited a higher, ramge, and after fairly active buying valu¢s 
of these dates reached {279 and £279 158 respectively. The 
demand was well sustai on Friday, cash fluctuating to £277, and 
three months’ to £282. English ingots £276 to £277. Coppet : 
The standard market continued to improve until Tuesday last, aid 
after good supporting orders, October date moved up to £99, thizee 
months’ to #99 15s. Irregularity prevailed during the middle of the 
week, cash reaching {100, and three months’ declining to {99 14s, 


while done on Thursday at #100 5s cash, and {99 15s to £99, since 


at £99 5s, three months. At Friday’s session the tendency was rather 
weaker, a limited business being done chiefly in three months’ at 


/£99 Tos to £98 158; electros, {112 to £118; strong sheets, £168 ; 


| best selected, {107 to f108., 


| Ordinary to best, £52 to £55- 
| export, £185. 


frm. Crude Egyptian, 73s; Bombay, 63s ; refined edible, 94s. China | 
wood firm. Hankow, spot (barrels), 109s; August-September, 101s; | 
Palm kernel firm. Crushed, spot, | 


Ceylon, spot, sold, 94s; August-October, | 
Soya firm. Oriental, afloat, 72s; October- | 


frm. English crushed, naked, spot, 83s; deodorised (barrels) 105s. | 


Lead steadier at £35 Iss. 


¢ Spe!ter 
weak, £39 128 6d to £49 178 6d. 


Antimony: Regulus, English, 
Aluminium : Home trade, £165; 
Wire bars maintained at {117 to £118. ; 


. 





METROPOLITAN CATTLE.—Serrember 16. : 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. ‘ 


s a s d | s a aa 
Beasts—Herefords.... 12 9to .. | Sheep—Downs........ 16 Oto ls 4 
Shorthorns ........ 26 1301 Longwools ........ 1446 110 
DL cevenandese 13 4 2 Crossbred .......... 1510 Wh 2 
ee aa i. os aa 
ROMO és ienscncces a Lamb—Downs........ 17 4 17 8 
Meee ll 9 | 
Fat Cows .......... ll 6 


Heavy Bulls ........ i 


LONDON POTATO MARKETS.—Sepremper 16. 


s 


Per Cwt. Per Cwt. 
; s d s a s a .8 d 
Kents pukde deed seee se 8 Oto ld O a 9 Oto ll O 
MNES so cetis tess 8 0 10 0 Blacklands .......... : 











Issued (exclusive 
of the present issue? 


DIVIDED INTO 
ca F Authorised 
£50,000 6°, Cumulative Preference ‘ 


Shares of £1 each £50,000 
£100,000 84% Cumulative Preference 
Shares of £1 each - 
£200,000 8°, Participating Preferred 
Ordinary Shares of £1 each 155,000 
£100,000 Ordinary Shares of £1 each 20,000 


£450,000 £225,000 


(There is £12,550 44 First Mortgage Debenture Stock outstanding, repay‘ible 
in 1925. for which special provision has been made). 


APPLICATIONS ARE NOW INVITED FOR 
100,000 84°, Cumulative Preference Shares of £1 each st 
par and 60,000 Ordinary Shares of £1 each at par. 
DIRECTORS. 





Joun Lewis Major, Sculcoates, Hull (Chairman and Managing Director}. 
Witttam Tuomas Cox, Tettenhall Road, Wolverhampton ar 
Cou. Henry Ernest Hanson, D.S.O., Sculcoates, Hull } Manage:s. 


Li 
Lr. Cor. Wintiam Henry Wexcusrep, Tranby Lodge, Hessle, nr. Huls. 
. . ° 
Established in 1857, the Company owns and manufactures “ Solignum,’ 
the well-known wood preservative used in most countries of the world us a 
preventive of decay in timber. The Company's main business is the- dis- 
tilling and refining of coal tar and petroleum products: its steadily exy‘and- 


ing activities including the manufacture of tar for roads, Solvent Naphibas, 
Insulating Materia's, Motor Spirit, Naphthalene, Asphatic Varnishes, Cacbon 


for Electrodes, Fuel Oils, Creosote, Carbolic Acid, Refined Petroleum :Pro- 
duets, Selected Coal Tar Colours, etc., for all of which there is a constant 
and incressing demand. : : 

The prospectus shows that after providing for the £50,000 6 per ‘ent. 
Preference Shares already issued, the assets are sufficient to covet the 
Preference Shares now offered fully four, times as to capital, whilf the 
Ordinary Shares offered are covered as to £1 15s. Od. for every £1 Ordinary 
Share; while the Auditor's certificate shows th:t the sum of £8,500 required 
for the dividend on the Preference Shares now offered has been covered, on 
an average, 24 times annually for the last six years on an average issued 
capital considerably less than half that now issued and offered. 

rhe present issue is rendered necessary by the continuous expansion of 
the Company's business. j 

Pro pectuses and forms of application can be obtained from the Bafikers, 
Solicitors, or Offices of the Company. (Quantities of 20 or upwards should 
be applied for by telegram to the Dorland Agency, Ltd., 16, Regent ‘Street, 
London, S.W.1.) The Subscription List will close on or before MONDAY, 
20th day of September, 1920. 


SECRETARY AND REGISTERED OFFICES :— 
THOMAS WHITEHEAD, Sculcoates, Hull. 
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The List of Applications for Purchase will CLOSE on or before the 22nd September, 1929, 


Application will be made to the Committees of the London, Calcutta and Bombay Stock Exchanges for 
to deal in the Stock. 


Se] 
—_— 








LIMITED. 


(Incorporated under the Indian Companies Act, 1913.) 


Issued or Agreed to be Ise ; 


Rs. 13,54,16,899 
(£ 13,541,689), 


Rs. 20,00,00,000 CAPITAL. 
(£20,000,000). In Ordinary Shares of Rs. 10 each. 


Offer for Sale of 


Rs.1,00,00,000 (£1,000,000) 8 per Cent. Convertible First Mortgage Debentur: 
Stock 1925-1930 at par. 


REPAYABLE AT 110. 


Each Stockholder will have the right on the 20th June or 3lst December in any year up to and _ including the 
3lst December, 1925 (on giving one calendar month's prior notice in writing to the Company in London or Rangoon) 
to exchange his Stock at par into fully-paid Shares of the Company at the rate of Rs.11 of Stock for one Share of Rs.l0 
up to the 3lst December, 1923, or at the rate of Rs.14 of Stock for one Share thereafter up to the 31st December, 19%, 
fractions of Stock being paid off at par in cash. 


A London Register of the Stock will be established, and all payments of principal and interest to Stockholders on 
such Register for three calendar months prior to any payment will be made in Sterling at the fixed rate of exchange of 
Rs.10 to the &. 


Preferential consideration in allotment will be given to Shareholders of the Company. 


Interest on the Stock is payable half-yearly on the 1st January and 1st 
July in each year, and the Stock is repayable after the 31st December, 
1925, and on or before the 31st December, 1930, at 110 


Additional Debenture Stock to the extent of Rs.1,00,00,000 (£1,000,00 

ranking pari passu with that now offered may be issued for the purpose 

of further expenditure on the undertaking, including advances to or te 

A redemption fund will be established at «he end of 1925 into which will acquisition of Shares in subsidiary Companies, provided the redemption 
thereatter be paid yearly sums equal to 2 


20 per cent, of the Stock then out- fund is increased proportionately and the net annual earnings are cert 
standing which will be applied in redemption of the Stock by drawings 


. fied by the Company’s Auditors at the date of the issue to be at least 
at 110 or by purchase in the open market at not more than 110. The twice the annual charge at such date for interest and redemption fund a 
Company has the option of paying off at 110 the whole of the Stock out- the total Stock to be issued. 
standing at any time after 1925 on six months’ notice. 10) or 
The Stock will be secured under a Trust Deed in favour of Trustees by Applications for the Stock must be for not less than Rs.100 (é 


means of a specific mortgage on the mining properties, railway and fixed 


plant, and a floating charge on the remaining assets and undertaking of 
the Company 


multiples thereof, and the Stock will be transferable only in st 
| amounts. 


LLOYDS BANK, LIMITED, 72, Lombard Street, E.C. 2, and Branches; 


AND 


TATA INDUSTRIAL BANK, LIMITED, 9, Bishopsgate, E.C. 3, 


- . authorised 0 
as Bankers for Tuk NaTionat Mininc Corporation, Limrrep, of Salisbury House, London Wall, E.C. 2, who have acqu'red the above Stock, are 
receive applications for the purchase of the same at par, payable :— 


On Application 
On Acceptance 


- << swe ww « «  «- a « ae 
“* se e* ee oe ** “* 40 ” ” 


On ist November, 1920 .. ae “ a be — 50 ,, ” 


Subscriptions (for the United Kingdom) will be in Sterling at the fixed rate of 2s. per Rupee. 


[Continued on Page 40 
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following information as to the position of the Company has been 
; Chairman. 
supplied by TIONAL MINING CORPORATION, LIMITED :— 
To THE > Burma Corporation, Limited, was incorporated at Rangoon 
Oecember 1919, and took over as from the 1st January, 1920, 
7th assets, and liabilities of Burma Mines, Limited (incor- 
the undertaking, nd), in consideration of the issue to the Vendor Company 


porated in — (413,541,682) of its share capital fully paid. 


of a ers The undertaking thus acquired includes .— 


in Base Metal (zinc, lead, silver, and copper) Mines, 
. = —— States of Burma, held under Lease from the Indian 
a es at a royalty of Three-quarters of One per cent. of value, 
Othe Metal contents. P= am 
Various other leasehold mining and other properties. 
- The Railway, 46 miles in length, connecting the Mines with the 
Burma Railway System. F 
The Hydro-Electric Power Installation at Mansam 
: The Collieries at Nam Ma. 
6. The Iron Ore Mines at Thondaung Man-Mak-Lang, and Kungka. 
>. Extensive plant, including Crushihg Mills, Concentrating and 
Sintering Plant, Smelters, Lead and Silver Refineries, Power Plant, 
Locomotives, Rolling Stock, &c 
ORE RESERVES.—Development in the Mines which have over 20 
miles of workings has been in progress since 1913 The Ore Reserves 
now amount to over 7} million tons, proved and probable, and, with their 
metal contents and gross values, may be summarised as under :— 






































————EoOoO™O~E — “ex a ae ee re 
ASSAY. : 
| | & A 
| oe a: u ~ 
| igi g/l 8 2 
| (aie i 2 cs < 
{ | 4 N | O a > 
ee Ce | SS eS a 
High GRADE ORE. | Tons. % % | % % 
Lead Zine ......--+++-eeeee+| 40157,462 26.7 | 18.8 0.4 | 23.9 68,104,780 
Coppel seveeeeeceeeees tenes! 335,081 | 12.8 | 7.7 | 11.0 | 23.1 g 6,044,597 
(—<—_|—_— | —_ | —_- |__|; 2| -———_ 
Total proved and probable 4,493,143 | 25.7 | 18.0 | 1.2 | 23-9 | \ 4 174,149,377 
200 ft probable Extension ..| 974,000 | 28.0 | 14.0 | 1.0 | 24.0 4.\15,174,920 
Low GrabE ORE. | lle 
Chinaman Ore-body ........| 1,600,000 | 7.5 4.8 | 0.2 5.1 | S| 6,790,400 
GOBEAD coccccccccessccecces 1,600,000 | 5.0 | — |— 5.0 | 3,993,333 
sb esceces |99,208,030 


These values are arrived at on certain assumed prices far below those 
at present ruling being taken as a basis. These assumed prices, namely, 
Lead £22 per ton; Zinc £33 per ton; Copper 480 per ton; Silver god. 
per oz. are above the pre-war average, but it is considered that the 
average prices likely to be current in the future cannot well fall below 
these figures 

The known ore bodies do not in any way indicate even an approximate 
limit to the Mine as a great producer, the prospects of developing further 
ore bodies being considered excellent. 

OBJECT OF PRESENT ISSUE.—Supplementing the large capital 
outlay already incurred, recent construction and development expenditure 
has been made out of profits. The Ore Reserves now, however, justify 
extension of the plant up to a capacity of 1,500 tons of Lead-Zinc Silver 
Ore, and 150 tons of Copper Ore per day, and the present issue of 
Debenture Stock is made in order to provide further working capital 
required and thus release future profits for payment of dividends. 
METALLURGY.—High recoveries by known metallurgical methods are 
obtainable, and still higher and more economical recoveries are antici- 
pated from new processes now being developed. 

POWER FLUXES AND TRANSPORT.—The Hydro-Electric Powe 
Plant at Mansam is nearing completion, and the development of the 
Collieries at Nam Ma is being pushed forward rapidly, the coal from 
which will probably not cost more than Rs.3 per ton at the Mine. This 
will largely reduce the cost of power. 5 
Limestone flux and barytes for the Refinery are available close to the 
smelter in quantities far exceeding requirements. Ironstone deposits for 
fluxing the Zincy Ore are also being worked and supplies are ample for 
many years to come. 

The Company’s present Railway to Namyao Junction will be replaced 
by a new line from Namtu of 1 metre gauge to correspond with the gauge 
of the Burma Railways system, and the section between Namtu and the 
Mine will be electrifted. 

COMPLETION OF NEW PLANT.—The completion of the new plant 
may be looked for in about three years time, but during that period 
Various portions will be brought into operation and an increasing im- 
provement shown in the output as well as in efficiency and economy. 

The remaining expenditure on the plant is estimated at Rs.1,60,00,000 
a ee a Rs.30,00,000 (£300,000) for the Railway to 
ower Plant at the N isti i 
aie coonantan oe Ma Coal property and for a Distillation 
NAGE PROFIT. —Profits depend upon the prices received for the 
s, and in the following estimates the metal prices assumed as above 
© ore reserve values are again taken as a basis. 
ane am 4 ae of 1,650 tons of Ore as stated with overall 
cent. Gn Conne ¥~ 90 per cent. ; Silver, 88 per cent.; Copper, 93 per 
esate) pper Ore only); and Zinc, 83 per cent. (in form of concen- 
ate), the daily production should be as follows :— 
Lead .. 


i es a aa a oo ee 3°8 tons 
Zine concentrates .. ee 427 tons 
os “aye ‘a ce ae a 32,576 ozs. 

opper (containing 2,700 ozs. Silver) es wa 14 tons 


and the Profit per ton on the metal price basis above assumed, i.e., Lead 
aa ton, Zinc £33 per ton, &c., would be £4 14s. od. per ton treated 
a ~—_ of £4 13s. od. per ton should rise with the quotations of 
lowin = re maptinges A Prices assumed above and as shown in the fol- 
. & Tal ein which Silver and Copper are taken to be constant at 
40d. per oz. and £80 per ton respectively :— 


Zinc PRICES. 




























f £33. | £37. | £41. £53. | £57. | £61. 
£ £ £ £ £ £ £ £ 
| 

‘ = tees 4.65 5.12 5.60 6.08 6.55 7.03 7.53 7-98 
seo") ae 6.00 5.48 6. 7.43 7.91 8.39 8.86 
= | 90...... 6 42 6.89 7.37 7.85 8.32 8.80 9.2 9-75 
a _ 7-30 7:77 8.25 8.73 9.20 9.68 | 10.16 | 1063 
— 8.19 8.66 9.14 962 | 10.09 | 10.57 | 1.05 | 11.52 
3 | % teeee] OF 9.54 10.02 10 50 10. 11.45 11.93 12.40 
- aig 9. 10.43 | 10.9% | 11.39 | II. 12.34 | 12.82 | 13.29 
seeeeel 20, 11.31 11°79 | 12.27 | 12.74 |. 13.22 | 13.70 | 14.17 


A reference to this Table will show that on the metal prices ruling 
a the preseat in grote would be £8 ta. od. ber ton fea r with 
ver or zt profit, equal at ay’s ruling 

prices for these latter metals to s rn profit of x2 28s, od, per ton, 
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BURMA CORPORATION, LIMITED—(Continued). 


PARTICULARS. 





ANNUAL PROFIT.—The property is earning at present date at the 
rate of Rs.60,00,000 (4600,000) per annum and may reasonably be ex- ' 
pected cn completion of the plant to work up to a profit based on the ‘ 
indicated treatment capacity of 500,000 tons annually, and on the profit : 
figure of £4 13s. od. per ton of not less than Rs.2,50,00,000 (£2,500,000) per , 
annum, without considering other profit sources referred to later and. 
excluded from these estimates. 

If, however, present Metal prices are taken as the average of those to: 
be maintained in the future the profit should be over Rs.5,00,00,000 
(45,000,000) per annum, plus such addition. 

The above estimates are also based on exchange being Rs.10 to the £1, 
ocean freight, Rangoon to England, £2 per ton (pre-war freight was under 
20S. per ton),.on mining, milling and smelting costs as supplied by Mr. 
R. G. Hall, the Company’s Resident Manager, cn treatment of middlings 
by the Elmore process, and on the mining and treatment of 1,500 tons of 
average lead-zinc ore and 150 tons of copper ore per day. 

No account is taken in these estimates of :— 

(1) The saving by the future use of the Coal from the Company’s 
Collieries in place of imported fuel. 

(2) The saving in frei Lead ayd Copper marketed in the East, 

(3) Profits from lo ore, the bulk of which can undoubtedly 
be treated at a subs 1 profit, though probably at a distant date; 

The statements and es contained under the above heading from 
“Ore Reserves” to “‘ Annual Profit’’ inclusive, are taken from or based 
upon a written report of Mr. John A. Agnew, M.I.M.M., a Director of 
Burmah Mines, Limited, to your Corporation, dated 30th April, 1gac, 
such report being a summary and interpretation of the reports made from 
time to time by the Technical Advisers of Burma Mines, Limited, and of 
the development, exploration and testing work carried out by its staf?. 

y= the purposes of this letter the Rupee is taken at the fixed rate 
of as. 


Fn we Ov ere te men 









Yours faithfully, 
T. R. WYNNE, 


Dated 31st August, 1920. Chairman. 


Applications for purchase must be lodged with the Head Office or a 
Branch of Lloyds Bank, Limited, or with Tata Industrial Bank, Limited, 
together with the amount payable on application. 

If any application be not accepted in respect of the full amount of the 
stock comprised in the application, the surplus amount paid on applics- 
tion will be appropriated towards the amount payable on acceptance, and 
any balance will be returned to the Applicant, and where any applica- 
tion is not accepted, the amount paid will be returned in full. Interest 
at the rate of 1o per cent. per annum will be charged on any amount 
overdue. 

Failure to pay the balance of the purchase money payable on accept- 
ance will render the amount paid on application liable to forfeiture, and 
will also give to The National Mining Corporation, Limited (hereinafter 
called ‘‘the Corporation”), the right to resell the Stock in respect of 
which the default shall have been made. 

A brokerage of $ per cent. will be paid by the Company in respect of 
all accepted applications by the public (other than Underwriters’ appli- 
cations) bearing the stamp of a Broker or Bankers. 

Stock Certificates will be delivered in due course in exchange for 
Letters of Acceptance duly receipted for the final or full amount pity- 
able on the Stock. 

The Corporation will procure the direct allotment to Applicants of all 
Stock applied for and accepted hereunder. 

The originals of the above Letter and of Mr. Agnew’s Report, ‘he 
Agreement between the Company and the Corporation (under which the 
Corporation agrees to subscribe at par for the Stock now offered for sale 
for a commission of 5 per cent., the Corporation paying the Under- 
writing Commissions, and the Company paying all other charges and 
expenses, including brokerage, attendant upon this offer) and copies of 
the Memorandum and Articles of Association and draft Trust Deed of 
the Company can be seen at the Offices of Messrs. Guedalla, Jacobson 
and Spyer between 11 a.m. and 4 p.m. on any day while the List remains 
cpen. The Corporation is paying to Underwriters an over-riding com- 
mission of } per cent. and an underwriting commission of 2} per cent. 

Application for an official quotation for the Stock now offered for fale 
will be made in due course to the Committees of the London, Calcutta, 
and Bombay Stock Exchanges. 

Particulars of this Offer for Sale, and Application Forms, may be 
obtained from The National Mining Corporation, Limited, from the 
Bankers, or from the Offices of the Company. 

Dated 16th September, 1920. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


IMPERIAL AND FOREIGN CORPORATION, LIMITED, 1 Broad 
Street Place, London, E.C. 2. 


DIRECTORS. 
Sir TREVREDYN R. WYNNE, K.C.S.L, K.C.LE., Calcutta (Chairman). 
CHARLES FREDERICK CLIFTON, 10, Phayre Street, Rangoon 
JOHN HOGG, 22, Merchant Street, Rangoon. 
GERALD LOVELL, 10, Phayre Street, Rangoon. 
A. T. W. PAINE, Bombay, Director, Trustees Corporation (In‘ia), 
Limited. : 


BANKERS. 
LLOYDS BANK, LIMITED, 72, Lombard Street, London, E.C, 3.: 
NATIONAL BANK OF INDIA, LIMITED, Rangoon and Mandaiay. 
COUTTS AND CO., 15s, Lombard Street, London, E.C. 3. 


BROKERS. 
GOVETT, SONS AND CO., 6, Throgmorton Street, E.C. 
MYERS AND CO., 19, Throgmorton Avenue, E.C. 


SCLICITORS FOR THE COMPANY. 


LENTAIGNE, McDONNELL AND CLIFTON, 10, Phayre Street, 


Rangoon. 
BIRKBECK, YEO AND CO., 20, Copthall Avenue, London, E.C. 2. 


SOLICITORS FOR THE NATICNAL MINING CORPORATION, 
LIMITED, AND THE TRUSTEES. 
GUEDALLA, JACOBSON AND SPYER, Winchester House, Old Broad 
Street, London, E.C. 2 


AUDITORS. 
ALLAN, CHARLESWORTH AND CO., Rangoon. 


RANGOON OFFICES AND SECRETARY. 
T. E. DIXON SMITH, 22, Merchant Street, Rangoon. 


LONDON REGISTER OFFICE AND SECRETARY. 
D. ANDERSON, :, LONDON WALL BUILDINGS, LONDON, E.C. «. 
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Fire Proof 


since 1858. since 1858. 


THE 


HE custodian of treasure 

who relies for security 

on a cheap Safe and the 
inefficiency of a _Burglar’s 
attack rather t on the 
power of resistance red by 
his Safe or Strong Room, is in 
very much the same position 
as an Army Commander who 
relies for the defence of his 
position on small arms in the fond 


hope that the enemy may not 
possess artillery. 






THE CHATWOOD SAFE BOOK, 


Gratis and post free upon request. 


, 


Burglar Proof 


CHATWOOD SAFE 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 


Head Offices and Works: BOLTON. 


Branches ENSLAND 


LONDON MANCHESTER GCLASGOW 
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LONDON, Fripay. | DRUGS— edsd 
COCOA-duty44dp.ibs ds a Aloes, fine E.1., p.cwtl15G6 0180 0 
Trinidad, per cwt. .. 84 G 92 0 Cape, good to fine.. 75 0 85 0 
Granada .. . .....75 0 85 0 | Balsam Peru . pertb 23 0 24 0 
Ceylon, plantation ..110 9145 0 | Capivi ............ 43 5 6 
Guayaquil ......- 2 C12 6 ee ted “+ 2s 

5 peenaee 06 0 a, FeMNed .... . & 
Cardamoms, Ceylon... 2 6 6 0 

COFFEER—42/ per cwt. Cantharides... per lb 00 00 
E. India fineord gd.wdlC0 0125 0 | Castor-oil ....... ewt 85 0 95 0 

Do to fine. ..125 0125 9 | Gum Benjmn. Sum. 

Costa ord. tomid 99 3130 0 } seconds ..percwt 7/10 11100 
Good to fine ...... 135 0150 0 Olibanum, drops .. 0 0 0 0 
Central American, gd. eppensunnns tenon . : 17 ; 
ord. to mid ...... 97 0115 BIAp.. «oo ow esas ees ° 
Mid to fine -....2.1120 0180 0 | Musk pod, China’./oa12) 0 0 0 
Columbian, ordinary. 80 0 85 0 | Oil, Cassia ....perlb 7 6 8 0 
Dogiordtolowmd 8 010 0 | Dim WG H.6 0 0 0 

mid. to nal eppermint, 1.4... 
me ....120 0130 0 | pinry.China frtofn 9 0 10 0 
CHEMICALS— | DYE STUFFS, &.— 
Acid, citric ....periIb 4 2 4 3 | Galls, China..percwtl73 0 0 0 

Mikrie saab ebieweh s 2 0 4 | a, Bengal. .. 5 t 

ROME wesieaee 628 | ras, finger .. 0 40 0 

‘artaric. English 3 ° »S I eres eee -3 . ; 0 

Voreign .......... 3 1 | Cutch, ord. to fair.... 65 0 
Alum, lump . .per ton £25/0/0 2600 | DYEWOODS— 2s 
a aaa ” ae: perton 18 0 

-» P- | Stic, Jamaica...... 

Muriate, White ton 75 0°80 0 | Guba uM: 2 0 

Bulphate.. ....... £2. 0 20 | Lima Wood....)"' 23 0 
Arsenic, lump.per tonl20 0130 0 | ood, Campeachy 21 0 

Powder ....perton 72 0 74 0 | onduras ........ 21 0 
Ashes, pot....percwt245 6250 0 | Jamaica... 

Pearl do do nom | Red Sanders .. a 
Bleaching pwar. p.tn. 31/0/0 32/0/0 | Sapan "Cer 4 cf % 0 
Borax, crystals ..cwt 41 0 420 | awe ie 

Dopoeder ........ 42 0 43 0 | EUAX=epot—cif. £2 @ » 
© eeeeces SE neuctaneail 0 

Dien ae 270 0275 0 ED nae nc ait 350 0 355 0 
Calomel “per ib 70 73 | Slanetz U/A Medium nom 
Iodine, dry ..peroz 10 1 1 | FRUIT—New oa: oe @ 
Bitrate of Boda, p.ton 85/0/0 27/0/0 Oranges, Val. selected 0 0 0 0 

cases 6 0 0 0 

Peet wen 28 2S eee os ff 

csamaiean | aples, boxes 0 0 
Do Foreign ...... 2 | Le . 
Sulphate ieee ton S 0 ; "Be mee i . 3 Q 
- oo. per 6 | © Bicilian boxes 7 6 18 6 

Sal-Ammoniac,pr.cwtl05 0110 0 | Do Malaga cases 0 0 0 0 
SodaBicarb.,per ton £15/0/0 17/0,0 boxes 0 0 0 0 
—— ex ship. —— oa HIDES-—Wetsalted— 

Mh ee eeeeeeees / | ustralian....perib 012 013 
Oaustlo oo. 35/00 3700 | West Indian... 012 014 

esos centre Oe a” (AID Sencwebaboan » 0 135 
sensi | SE vesudon< 017 

Suiphate Quinine— oO i74 

English wR . SD Atnreannioss 0 16) 

Foreign do .... 4 5. 4 6 oe Sas 
e a p.tn. WR GAR | _ Central American 02) 
Bulphur Fiour’-...."! 2700'4000 | Penang’ Ne*Pore-- ois 

pee: 23/0 An cia 5 

Vermillion, Ghinese,p 1b? 0 00 | Mevbetiides London ie 

npandeinned 0 thvy.ox&heifer 012, 01 
COPRA-perton,cif. @s | ,Dolight do 012 013 
, Uct..Dec nom | Q@nd ox, heavy . 0 % 0 il 

Cezlon ae es —- i: light ..... - OMe OL 
§ Singapore .. a 87 15 Best cow .. ...... ~ 898 Bk 
FM Sboobener’s 67 6 a af 0 & 
ees EE. Seepeccese & 017 
COCHINEAL—per é GD coccccccoe © TE OEM 


Commercial Times.—Wiecklp Price Current. 


_ The prices in the following list are revised with the assistance of an eminent firm in each department. 





tg The 
Nf TAILOR VALE 


~~ t Service 
i \ \” EASTMAN’S 


service offers 


Sreat con- 
venience and economy to gentlemen 


who wish to keep their clothes in good 
order and maintain a uniformly smart 
well-dressed appearance all through the 
year, without the necessity of constantly 
| | buying new clothes, 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of stains an 


1 grease spots, “) 


cleaning, doing minor repairs, shaping and pressing 
TERMS: 

One Suit per week for one year, £11 15 9 
a o » fortnight ,, Es £7 100 
°° es » month * ” £3176 

Two boxes are set apart for each customer's ex; lusive use 
periodical calls being made from Eastman's neare st branch. 


SEND FOR LIsT. 
EASTMAN & SON (Dyers & Cleaners) LTp, 


Acton Vale, 
W.3 















ents oaths desd PROVISIONS— edesd ade 

ara, fine, hard, spot 1 74 0 0 Butter—per ewt. PICRS— 

Plantation crepe .... 1 él 00 — creamery ....440 6 456 0 OTine on ae i 
do factory “0 .) 

INDIGO—per |b— aameen = — Wane of , i 

Bengal, good red vio- Argentine ........ 30S 4 pr te Baas ssoene 1 ON 

let to fine 13 0 16 6 | Bacon, sngd.—irish. 286 0 0 0 | Pimento .......00 O48 0 
Mid. ord. vio. togood 11 0 12 6 SE eh ceachal 208 0 0 0 | Cinnamon—Ist sort.. 17 41 
Low to good ord... 6 0 10 0 Canadian ........ 203 0. 0 0 | Do Bnd .......soe 2601 

Madras, dry leaf,good 5 0 6 0 American ......... 183 6208 0 | Do 3rd......... owe DGG 
Do lowtoord.... 16 4 0 | Hams—Irish ....22). hom | DO At ce eeeeseane ET 

Kurpah,gd.mid.togd. 8 0 9 0 Canadian .......... 218 0 0 0 | Chipe.........cccce 08 05 
Low to mid........ 4 0 7 0 : Aepetionn ‘. pons coctae 0218 0 Cassia Lignea........8 6 01 

—— sard—Irish bladders,162 0 © 0 Jloves— 

HEMP—per ton— 2s American boxes,5é1b156 6 0 0 | Cigves Zanzibar.... 1 01 

. Peters i layer 145 0 Pork-— per 8 Ibs 128 17 4 e ONAN .....c000 ow eae 

Manila, fair, afloat. . 68 10 = ee ore Ib | Ginger—per cwte 

N. Zealand, spot,high fair 56 0 —— sen, per8 Ib un . 3 : | Cochin et ceveseeel@l O64 
ae Sonne aunt,ffteadiom do small rough .. : 

JUTE— ££ ( aon 7 peeniee ° - 0 Do washed a..8 ; HH 
conve Gant mae, Eng, Cheddars ....176 0.187 C | JAPAD.......sesse0e 8 ON 
dept t actuals 55 0 0 (0 Cheshire .......... 176 0187 0 Tamales ..cccces .1n mt 

LEATHER—per Ib— 8 dos d | _Dutch.... ......... mom — | Mace ....+++.4 eB 241! 
Sole Bends6101b.. 26 3 6 | Begs per 120— | Nutmegs, good to fine 1 4 14 

Do do 10124.. $2 ¢ 4 agen see eeeeeees 233 0 | Small to medium. 09 11 
ko do 1214,,.. 3 2 4 4 BD .ccccccccecece : | Nese ah ' 
Do do 1416%,:. 3 6 40 | FLOUR—2ile— = | Cbtien per oot <ondi am 
ko do 17lb&up 3 0 4 0 8 Es 6 | TALLOW- cwt. 
Rark Tanned Bole 5 0 5 6 RICE—pe rt. c.f | Good nate sath mo 
Shidrsfm DS Hides 1 2016 | “pany Per Swick 9 | Beel.......cccvesers O01 
Do WS do 18 26 angoon No.2....45 0 0 
Belliesfm DS do 010 1 1 Pann oie sesene eee A 
Do WS do 14 1 8 ROSIN-perton— EL. Flake, fair, spot 0 414 
preening Hides = 30 36 ee iiosanaill rier oe 1 Peatt ..ccosd per ewt 2 04! 
o.Eng.Calf,2030lb 5 0 7 0 a re yo | 
Au-tralian Sides .. 2 0 2 6 SAGO—Pearl,per cwt 30 C 33 0 | a a: 
} ores’ 

METALS-— B. Copper 2e2e ne GE. se vesanenes 22 0 23 0 Indian and Ceylon— ‘ 4 " 
Best selected 107 0108 06 SHELLAC—per cwt—s d sd | Pekoe. .....--. e009 0 ‘ i 
Sheets (strong) ....168 0 © 0 | Orange, first marks 850 0900 0 | Broken Pek . 05 HF 
Standarc ......... 99.0.0 9950 Second, fair to fine 81) 0852 G | Orange Pekoe.. 9 ; 34 

Lead= Eng. Pig p. von 370C 90/9 TN Orange........ 64 0 0 0 | Broken Orange.... ¢ i 
Soft, Foreign..... 35/190 60/0 | Garnet, Lac,AC,biky 565 0 0 0 Pekoe Souchong .. 0 9 

8p Iter G.O.B. ......39/126 40/176 | Button- Pure....... 775 0 0 0 Wot 

sr ingots 276 9277 CG Blocky (TN)...... 600 0 00 | TIMBER—Timber & Hews 
Do do bars....277 0278 0 | SILK—per Ib. | Pitch Pine Timber. BS 
Standard, cash ....277 0 277 5 China Blue Elephant 30 0 " 0 | Canada yel. 
OILS—Fish per ton— s £08 SEED cesnoceesees 0 38 0 
; a 13 0 15 0 | TOBACCO— 
Seal, pale.......... 10 0112 ¢ stata 0000 Duty 82-104) pera 
_ Seed, Linseed, per ton Oe Ser 30 0 3 O | Virginia leaf— a4 tt 
net, naked ...... 82 6 Italn.—Raw, fr.Milan 45 0 50 0 Common to wif i 
Rape, deodorised ., 83 0 ; Stri seasieniant i 
| egeatsepsemertae 75 0 SHELLS—M.-o'-P. per ewt— oe 

Cotton-seed, crude .63 9 75 0 Manila, bold ...... £11/0/0 1500 | Kentucky leaf— pelt 
Deodorised ..... .. 94 0 00 BEQCROORE 20. cccccce 190 0/00 Common & fine...- 131! 

Cocoa-nut, crude .... 94 6 110 0 Gpaney ianeseeestl 1100 18/0/0 Strips ....+-++ bed! 
~~ se bom . Australian ....11/100 19/0/0 China ....-++; id 1! 

SR icthieantis un udel 6210 6510 SE ccancccveste §/10/0 6/100 | Borneo 16% 

Lard, American...... 130 0135 9 | SUGAR—per cwt duty 5s 8d, 98 BSeedieaf.... get 

. s d sd | — percent. polarisations d s d | Havanna ; 1! 

— oh pet 6 Ibe ; 4} ; ; | .W. L, muscovado.. 70 0 74 0 ay } it 

eh ae a Orystallised ........ 9% 0100 0 veces BD 

Oil Cakes, Lusd., Bing, | gene pets-.s,.....: 118-0 | Cigars,duty 18 perl 
ver VON... ....--.- 22219 23 6 | Rerinnyv—Locdon— oul 

ae by as Oct. 425 15 | Yellow ~~) oe . ‘ 

ta .... Bept./Oct. f QED cn ccccce coscoe 116 0 
Bombay, p.tn,Sept./Oct. £4115 | Cn idle eam 112 0 WOUL—Colonial, » 
Calcutta,p.tn,Sept./Oct. £6015 | Granulated ..... oo Jo 

PORTLAND CEMENT— | Qyretala white .... 38 8 if 

Best, pertondelvd. 46 © 60 0 | Other than white.. 
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September 18, 1920.] 
Banks, Sr,.— Continued. 


ENGLISH SCOTTISH AND | Doprtasi Caren sass 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


ised Capital .....--.+---+-sseereee-&Ds 
seeribed Capital .......----seeeeeeeeeeee 1,078,875 0 0 


Paid up Capital.......sscecerersrsereees 
edit and Drafts on the 
Letters of ences of the Bank in Australia 
Bre obtained at the Head Office, or through 
— agents of the Bank, in the chief Provincial 
the ie throughout the United Kingdom. 
“Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
‘ery description transacted with Australia. 
coe i. M. JANION, Manager. 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 








Capital Paid up and } 
een Fund Frs. 52,600,000 
EVERY DESCRIPTION OF BANKING 

BUSINESS TRANSACTED. 
i Exchange negotiated and collected. Drafts 
me of Credit issued. Telegraphic Transfers 
effected. Booking and Travel Departments. 





| Exports and Imports 

| Financed | 
HE following banks own stock in 

this banking corporation : 

| | 


Nat’! Bank of Tacoma, Tacoma, Wash. 
Seattle National Bank, Seattle, Wash. 
U.S. Nat'l Baak, Portland, Oregon 
Merchants Nat’! Bank, Los Angeles, Cal. 
First Nat’! Bank, Milwaukee, Wisconsin | 
Peoples State Bank, Detroit, Michigan | 
Inciana Nat'l Bank, Indianapolis, Ind. | 
Denver National Bank, Denver, Col. 
Security National Bank, Dallas, Texas 
Merchants Nat’! Bank, St. Paul, Minn. 
Corn Exchange Nat’! Bank, Chicago, III. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat’! Bank, Cincinnati, Ohio 


| Nat'l Bank ef Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 


First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat’l Bank, Boston, Mass. 
Chase National Bask, New York,N.Y. 
Merchants Nat'l Bank, Worcester, Mass. 
Merchants Nat’! Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Industrial Trust Co., Providence, R.I. 
Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
Newark, New Jersey 


| 


Baltimore, Maryland | 
Grand Rapids National City Bank, 
Grand Rapids, Michigan | 
Fi-tcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Mincesota | 
The Bank of Pittsburgh (N.A.), 
| 


Pittsburgh, Pennsylvania 
The Standard Bank of Canada 


Toronto and a!l the Dominion 


"AMERICAN 
FORFIGN BANKING 


CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided 
profits over............ ---85,000, 000 
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THE ECONOMIST. 
BANCA IfALIANA DI SCONTO. 


Capital Fully Paid 

000. 

3lst March, 1920 .. «+ « _3,944,713,722— 
Head Office: ROME. 


Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. 


125 Offices and Branches in all important towns in 


Italy, including Ancone, Bologne, Catane, Florence, 

Fiume, Genoa, Leghorn, Messina, Milan, Naples, 

Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona. 


BRANCHES ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York: Itakian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 





oo 
iil. 


NATIONAL BANK 


tire: sisem00—" QF NEW ZEALAND, LIMITED. 


| He —17 } GATE STREET, E.C.2. 
| Heap OFFricE—17 MOOR ee ees 


AUTHORISED CAPITAL -- 


SUBSCRIBED CAPITAL -- £3,000,000 
Parp up CAPITAL £1,000,000 
RESERVE FUND .- £1,020,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for l, 2, or 


| $3 years, at rates to be ascertained on application. 


Drafts, Letters of Credit and wire Remittances 


| granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, Manager. 


THE LONDON AND RIVER 


Sao Paulo, Santos (Brazil); Massowah (Red Sea): | 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca | 


Italo—Caucasica di S8conto. 
Clearing Agents in London: Barctays Bank Lrp 


THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 
£250,000 O O 





Paid-up Capital a 

(25,000 Shares of £10 each) 
Reserve Fund _.. -. £700,000 0 O 
Reserved Profits : £38,508 O O 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
Street, E.C.3. 


PLATE BANK (LIMITED). 
Established 1862. 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000.!, 


AR INA. Buenos Aires and Sub-Branches, 
. Mendoza, Concordia, Bahia Blanca, 
| iba, Tucuman, Paranda. 


GUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Mandos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 
CHILE, Valparaiso, Santiag9. 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota. 
FRANCE. Paris (16 Rue Halévy). 


| BELGIUM. Antwerp (22 Place de Meier). 


PORTUGAL. Lisbon (Rua Aurea). 


| Agency in New York & Agents throughout the world. 


Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2. 





LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1882. 


Paid-up Capital = - - 
Reserve Fund - - 


Pelotas. 


STATES: 


New York (Agency). 


upon, or sent for co!lection. 


40 about £34. 








LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


£1,500,000 
£1,500,000 . 


MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. 


BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuc® 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. 


UNITED 


Paris (5, Rue Scribe), 


FRANCE: 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, 


Life 


Actuary and Manager 








WHITELAW’S TELEGRAPH CYPHERS 


WITH INDEX 


DICTIONARY WORDS, 


AND TERMINALS, 


ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


Office: 39, 





LOMBARD STREET, 


E.C.3. 
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Banks, “Kc. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) . Botnet 1880. 
Subscribed Capital... mais . Yen 100,000,000 
Paid-up Capital nt os «» 61,000,000 





Reserve Fund ... ous ion nape 44,000,000 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ha- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsmn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic sfers 
and Letters of Credit on above places and el ° 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitat ALL Par Up $15,000,000 
SILveR RESERVE $25,000,000 
STERLING RESERVE hela in Londo n £1,500,000 


$15,000,000 





Reserve LIABILITY CF PROPRIETORS .. 
Head Office—Hone Kone. 
Chief Manager—N. J. STass. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kvala 
Lampur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, oe hole Sourabaya. 
Tientsin, Tsingtao, Vladivostok loilo, Yokohama, 
CoMMITTER IN LONDON: 
Sir Cuartes Appis, Chairman. 
Hon, Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
ManaGErs 1n LONDON : 
8rm CHARLES ADDIs. H. D. C. Jones. 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREST, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, JAMES KELL, 
G ; a r See ; Deputy Governor. 





Branches and Agencies throughout Australasia’ 

Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonweaith of Australia, the Seve ninent of 

the State of South Anstralia, the Government of 

the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia. On Sist December, 1919, 

617,827 Savings Bank on ositors 
had balances ; : 

General Bank Ba!ances 

Other items sa 


£17,691,487 
39,330,772 
4,595,477 


London Office: 36-41. NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 


Established 1 
Capital Paid-up . $17,000,000 
Reserve and Undivided Profits _. oaeae 
Total Assets 580 000, 000 


Head Office : “monTREAL 
SIR HERBERT 8. HOLT, President. 
E.L,.PEASE, Vice-President & Managi ng Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia: British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street 
FRENCH’ AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue da Quatre- Septembre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


hili ul 
Paid-up Capital - ee 
Reserve Fund 


Reserve Liability of Shareholders __ 
Reserve Fund in Gold of 18d. .. 5,000,000 
Head Offices: Santiago ani Valparaiso. 

ac: gee hes in all parts of Chiie. 
e on Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


—<—_——— TT 

















a 












£61.617,736 | 





_ THER ECONOMIST. 


IONAL BANK OF 
oe at LIMITED. ScOTLAR| 


Incorporated by Royal Charter and Act of Parliament. 
SpeaaLseras sean. 


Capital Subscribed, £5,000, 000. 


HEAD OFFICE 


WILLIAM CARNEGIE, General Manager. 


) 
LONDON OFFICE—37 Nicholas lane, Lombard street, £.6.4, 


T, C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Office, 





THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up . 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 
100 Brenches in Russia. 


London Offices . 
24-28 Lombard street, E.C. 


JP > 3 fae Cc. |B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OPFICE—29 Threadneedle-street, E.C. 2. 
EE ie Io ccccnsapsocnnenenenaerannneningsened £4,765,700 
I otic namnigaaadiissianaiibnenet 8,275,000 
Reserve Liability of Proprietors ............ 4,765,700 
£12,806 ,400 
Aggregate Assets, Sist Mar., 1920 ...£75,544,242 6 9 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-tGYPTIAN BANK LTD, 





SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 _RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Maita, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received a fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August cist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

_ No. 7 Clement’ s lane, Lombard Street, E.C.4, 


NATIONAL BANK OF ECYPT. 


‘stablished under Egyptian Law, June, 1898, 
with the exclusive right to issue 


Notes payable at sicht to bearer. 
Capital * ss as -. £3,000,0.0 
(In 300,000 Sha ures of £10 each, fully paid.) 
Reserve Fund 22,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office .. Cairo, 
London Committee : 
E. W. P. Foster, C.M.G 
Sir Carl Meyer, Bart 
Hon. Algernon Mills. 
Col, the Hon. Sidney Peel, D.S.0., M.C 
LONDON AGENCY: 

6 & 7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business transacted. 
Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Monusky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Pott Soudan, Suakim, and the 
Sub Agencies at el. Obeid, Tokar and Wad-Medan. 
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Paid-up, £1,100,000. 
RESERVE FUND 






























[September 218 1p 


° ° £1,000,000 


ies 
GEORGE 


A. HUNTER, Seeteuy 


DUGALD SMITH, Assistant 


BANK OF MONTREAL 


Estaniished in 1817, 


Paid up Capital, $29, 000 000. Rest, 
Undivided Profits, 1 .090.440, 
Total Assets (30th April, 1920), $571,150.19, 
li Board of Directors, 
ir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E, Vic »-President, 


R. B. Angus, Esq. Harold 
HW. _ 


Oe eeshnemy KC... 
osmer, Esq G Fre 
H. R. Drummond, Esq. Colonel Hens 
D. Forbes Angus, Esq. etree 
William McMaster, Esq. J. H. Ashdown, 
Lieut.-Col. Herbert E. W. Beatty, ba 
Molson, C.M.G., M.C, : 
HEAD OFFICE: MONTREAL, 
General Manager: 
Sir Frederick Williams-Taylor, 


Branches and Agencies throughout Canada 
Newfoundland: also at New York = 


Francisco and Spokane, in the United on 
at Mexico City. io 


London Offices: 47, Threadneed Street, 
9, Waterloo Place, Pali Mall, ows mea 


Paris Agency: Bank of Montreal (France), 
oe Paris. 11 Place 
ndon Committee: Sir Thomas 
Lient.-Col. F. R. 8. Belton et 
Manager: George Cyril Cassels, 


Financial Agents of the Governmen 
Dominion of Canada. . 1am 


The Bank undertakes Monetary Business 
parts of the World and with its a 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. 
land, the United States, Me ‘ico and Prange 


BRITISH BANK FOR 
FOREIGN TRADE, Lid 


48 BISHOPSGATE, LONDON, EC? | 


Telegraphic Address Surolgna, Londos," | 
Telephone Nos.: London Wall 3870 & 3871 @lina),| 


BRUSSELS OFFICE: - - 2 & 4 RueRoya| 
AGENCIES in all Parts of the World. || 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonde Cates 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to. “Ta)) 
Manacer.” 


NATIONAL TRUST COMPA, | | 


HEAD OFFICE: ‘TORONTO, cone 

Branches Montreal, Winnipeg, Regina, Sase 
teon, Edmonton. 

gxecutor and Trustee. oat |i 
Paid-up Capital, £410,958 18 2; Reserve 

£410,958 18 2; Assets under Administration, 

'g1 8,275,599 15 9. f 

Acts as Agents for clients and cor | } 

porations and has 

facilities for investing 5 
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City i 
Guaranteed Trust ! 
Corre —— ne o tae 

Ba k °rs— A. lL N 
Bank of Scotland, a Representative, 


a. * Figen bc] 
CREDIT SUISSE, 


| 
| 
i 
| 


hi 


Established 1856. pena 
Capital and Reserves 
Head Office : SURICH. § SWITZERLAND. | 


Basle, Berne, F uenfeld, Geneva, 
Kreuz!ingen, at joao 


enh, eel 
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